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The NATURE, DISTRIBUTION and 





PROMISE of WEALTH in the 
UNITED STATES 





A new series of articles beginning in The Annalist July 26 


By ROBERT RUTHERFORD DOANE 


Author of “The Measurement of American Wealth” 


The first study showing present distribution of wealth broken down into major 
categories of natural resources, active capital and consumption goods. The author 
refutes the idea that in the machine age the rich are getting richer and the poor 


are getting poorer. 


lt will disclose... 


1. Distribution of the private wealth of the U. S. by income 
classes, 1932, in the light of new, authentic data. 


2. Changes in the distribution of wealth among the people, 
1920, 1929 and 1932. 


3. Number of property owners in the United States and 
the character of their major holdings. 


4. Maximum degree of equality in wealth distribution 
attainable in the light of age, geographical and _ insti- 
tutional factors. 


5. Inherent inequalities of wealth itself. 


6. On what groups of the population the brunt of any 
attempted artificially enforced share-the-wealth plans 


will fall. 


7. Comparative progression of wealth diffusion in America 


from 1880 to 1932. 


8. Comparative growth of private, corporate and public 
wealth. 


9. Comparative values of our total wealth in terms of 
(1) natural resources, (2) active capital and (3) con- 
sumption goods. 


10. Volume and distribution of total private wealth, 
tangible and intangible, in terms of: 

. Real property. 

- Personal property. 

Bonds, notes and mortgage holdings. 

. Capital shares. 

- Bank deposits. 

Life insurance equities. 


It will deny... 


The major appeals of the Utopians, the Epic Planners, 
the New Economists, the Social Creditites, the Share- 
the-Wealth clans, the Social Justice followers, the -Town- 
sendites and the Technocrats. 
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The Only Available Complete Statistical Survey of the Wealth 
of the American People Based on Up-to-Date Investigations 
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Vigorous recovery in steel production suggests that 
the business recovery generally expected in the Fall 
may already be getting under way. In view of the 
definite limitations known to exist in some industries, 
however, any recovery that occurs in the second half 


cf 1935 is likely to be moderate. 








TEEL ingot production 
is the best single indi- 
cator we have, not- 
withstanding Mr. Leon 
Henderson’s _ prefer- 
ence for index num- 
bers of bachelors and 
living room furniture. 
It is instructive, there- 

fone, to attempt to arrive at a rough 

idea as to what the recovery which is 

expected in the second half of 1935 

will require with respect to the out- 

put of and the demand for steel. 

The Annalist Index of Business 
Activity is now about 80 per cent of 
estimated normal. Judging by the 
run of recovery forecasts, the gen- 
eral expectation is that by the end 
of the year the business index might 
reach a level of about 90 per cent of 
estimated normal. That would be a 
satisfactory achievement indeed, be- 
cause that would represent almost 
the average level of business activity 
in 1930. 

The adjusted index of steel ingot 
production now stands at about 60 
per cent of estimated normal, and 
since the amplitude of the steel ingot 
index is about twice that of the com- 
bined business index, a recovery to 
90 per cent in the combined index 
would presuppose a recovery to at 
least 80 in the steel index. In 1930 
the combined index averaged 94 and 
the steel ingot index 89. 

Although a large amount of water 
has passed over the dam since 1930, 
cutting new channels which have al- 
tered materially the percentages of 
steel products bought by various 
classes of consumers, it nevertheless 
helps to clarify present business 











prospects to estimate roughly what a 
recovery to 1930 average conditions 
in the steel trade would mean in 
terms of present conditions. In 1930, 
according to The Iron Age compila- 
tion, the automobile industry was 
the largest major consumer of steel 
products, taking 4,500,000 tons of 
finished steel to build 3,356,000 cars 
and trucks. In the fivet half of 1935 
the motor industry built more than 
2,000,000 cars and trucks, so that 
even if production in the second half 
undergoes only a normal seasonal! de- 
crease, output for the entire year 
will be approximately four million 
ears and trucks. 

There is, of course, apprehension 
in some quarters that the splendid 
showing of the motor industry in the 
first six months will be partly offset 
by a sharp decrease in output in July 
and August when consumers are ex- 
pected to begin deferring new car 
buying because of the advancement 
of the date of the annual shows. 
Thus far in July, however, there has 
been no important decline in produc- 
tion; and in spite of the fact that 
the plan to introduce new models 
earlier this year has been widely 
advertised, registration figures from 
eighteen States indicate that there 
was considerably less than the usual 
seasonal decrease in new car sales 
in June. Some observers believe, 
moreover, that the change in dating 
new models may not be as widely 
adhered to by all manufacturers as 
previously indicated, and that pro- 
duction for all companies will not 
depart radically from the usual sea- 
sonal pattern. But even if quantity 
produc- (Continued on Next Page) 


City of Philadelphia 


34s 
4s 

4s 
44s 
4348 
5s 

54s 
Sls 


Moncure Biddle & Co. 


1520 Locust Street 
Philadelphia 








INFLATION 
HEDGE 


Greater New York 
Real Estate 


Scaled down to 
Present Day Values 
SEVERAL exceptional opportu- 


nities in well rented apartment 


house properties to net over 10% 
on investment 


Particulars on Request 


NYAB MANAGEMENT 
CORPORATION 
Member N. Y. Real Estate Board 
444 Madison Ave. PLaza 3-7273 















PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 
or 
THE PARKER CORPORATION 


60 State Street, Boston 
General Distributors 















































68 


THE ANNALIST 


Friday, July 19, 1935 








THE ANNALIST 


Reg. U. S. Pat. Off. 


Published Weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanna 4-1000. 


“Vol. 46, No. 1174, July 19, 1935 


FFICES. 
Times Building..........-...- Times juare 
Times Anmex.........-.++ 229 West 4 st. 
DOs ccccccccccccessess 7 Beekman 8t. 
PIs cocccccccccccess 137 West 125th 8t. 
DEncatsce secccccesceeas 59 Third Av. 
Washington Heights...... 585 West 181st St. 
Ms 6606-c0ccceeesese 6 East 14 
WEAN. ccc ccccece 50 East Fordham Read 
PEs cevcccccccccessces 17-19 William St. 
Tel. MArket 3-3900 
BRINGOER.. c ccccesccccsseses< 457 anklin Av 
Tel. Garden City 8900 
SENN GI oo os cogscecsed Odd Fellows Bidg. 
Tel. JOurnal sae 3 2- a 
White Plains. ...........+-+.+- 36 G 
Tel. White Plains 5300 
Washington............. Building 


15 Albee 
rh and Advertising, Star Building 
CUICRBO. . 0. cee ceees 435 North Michigan Av. 
eee and Advertising, 4 North 
D_- an Av. 


Rc cecccccaseoece New Center Building 
Boston......... Room 1024, 18 Tremont St. 
ee, CTT Te Sun Building 
anne City (Mo.)...... Interstate Building 

Francisco. ...........+.- By Market St. 
= Angeles...........-1, So. Broadway 
Seattle.......... eer 1 joa Building 
6 66rieeesens .8 Salisbury Square 
=r 37 rue Caumartin 

Ds cdc eceectscecccecseods Kochstrasse 28 


SUBSCRIPTION RATES. 
(Including Approved Monthly Low Price 
Record) 


1 Yr. 

In United States. .........-seeececnees $7.00 
Canada, Mexico, South and Central 

America (postpaid). ..............65+ 7.50 

Other countries (postpaid)............ 9.00 


Single Copies, 20 Cents. 

Binder for 26 Issues, $1.50. 
Entered as second-class matter March 2. 
1914, at the Postoffice ¢ New York, N. 
under Act of March 3, 











tion is begun earlier than usual, the sus- 
tained buying of old models later than 
expected, plus the earlier production of 
new models, will obviously produce a de- 
mand for steel which makes it virtually 
certain that the annual rate of steel 
products required by automotive consum- 
ers by the end of this year will, in the 
absence of a slump not presently visible, 
be as great if not greater than the aver- 
age 1930 rate. 

A similar situation exists with respect 
to the demand for steel from miscel- 
laneous consumers, which in 1930 took 
20% per cent of all steel products, and 
from the manufacturers of metal con- 
tainers, which in 1930 took 6 per cent. 
The proportion of steel going into metal 
containers this year is much greater than 
in 1930, and unless an unexpected re- 
versal of present trends should occur, the 
tonnage of steel required for that pur- 
pose should also by the end of this year 
be running in excess of the 1930 average, 
allowing, of course, for seasonal changes. 

As much cannot, unfortunately, be said 
for other important steel consuming in- 
dustries. In 1930 19 per cent of all steel 
output .went into new construction, but 
in that year the total value of contracts 
awarded in thirty-seven States was $4,- 
523,300,000, and of that amount $1,651,- 
200,000 was for public works and utili- 
ties. A large portion of the $1,651,200,- 
000, moreover, represented new construc- 
tion by the public utilities, which are now 
practically out of the market, all except 
the most urgent requirements being held 
up pending the outcome of the efforts of 
the administration to destroy holding 
companies. 

In 1930 the electric power utilities 
alone spent nearly $900,000,000 for new 
construction, and this year they are 
spending practically nothing. Power out- 
put is now near its 1929 high record, and 
there is abundant evidence that for the 
utilities the depression has constituted 
merely an interruption of the rapid long- 
time upward trend of the industry. In 
view of the twin facts that much utility 
construction has been postponed in the 
last four years and that the normal pro- 
cedure in the industry is to plan far 
ahead for future growth, there can be no 
question whatever that if it were not for 


the current political barrage the demand 
for steel for utility construction would 
equal if not exceed the average rate of 
the comparatively prosperous year 1930. 
There is, however, little or no likelihood 
of peace or even a truce in the war on 
the utilities. Only this week the admin- 
istration has had its agents out ransack- 
ing the files of private utility organiza- 
tions, evidently in an effort to “get some- 
thing more on” utility executives for the 
delectation of Congressional investigating 
committees. 

Still worse, however, so far as the 
outlook for demand for steel and other 
construction materials from the utilities 
is concerned, is the fact that not only 
has all construction been deferred but 
utility drawing boards are bare: the 
utilities are not even planning any new 
construction, whereas in the bad days of 
the Old Deal it was merely a matter of 
routine for some of the largest holding 
companies to make tentative plans. for 
new construction, based on mathematical 
projections of previous long-time trends, 
as far as twenty years ahead. Conse- 
quently even if peace were to be declared 
tomorrow, it would be more than a year 
before plans could be drawn, contracts 
awarded and actual work begun. If there 
is any assurance that manufacturers of 
automobiles, tin cans and miscellaneous 
gadgets will by the end of this year be 
requiring steel at the 1930 rate, it is 
absolutely certain that a large part of 
the 5,500,000 tons of steel which went 
into new constructiop in 1930 will be ab- 
sent, and that the void will be enly part- 
ly filled by government projects which 
will create a future tax burden rather 
than increase the national income. Many 
of these government projects will also 
saddle the nation with a permanent bur- 
den of ordinary operating expenses and, 
unless all history is false, with the 
extraordinary expense of a supervisory 
bureaucracy. 

Residential and privately financed non- 
residential construction contracts, on 
the other hand, have shown a rising 
tendency since last February. But each 
of these classes of construction will have 


Continued on Page 97. 


FINANCIAL MARKETS 


has occurred during the past 
week, in the course of which 
a number of issues have been advanced 
to new high levels. Volume of trading 
has been moderate. The bond market 
has fluctuated irregularly with little 
important general change in prices. 
The week under review began with a 
moderate advance. This continued until 
Monday afternoon, when a mildly reac- 
tionary trend set in. The market’s di- 
rection was again reversed on Tuesday 


[ WEIGHTED AVERAGE OF 8 LEADING 
| s0,——_INDUSTRIAL STOCKS _ 


. FURTHER advance in stock prices 




















“MAY 

High Low Last. 
July 12 . 86.5 85.2 86.3 
See 86.9 86.1 86.4 
BE Mb citnacicucces 87.2 86.1 86.5 
July 16. 87.0 85.8 86.6 
| ae . 87.8 86.5 87.4 
_ 2 oe —— 87.5 88.4 


For the list of stocks and their weights 
see THE ANNALIST of June 21, 1935, page 914. 


afternoon, when rallying tendencies de- 
veloped. A further irregular advance 
took place on Wednesday and Thursday. 

The chief gains of the week have been 
in Mack Trucks, Chrysler, General Mo- 
tors, du Pont, Union Pacific, Johns- 
Manville, Case and International Har- 
vester. The public utility, electrical 
equipment, mail-order, food and tobacco 
groups have made little progress. The 
coppers have advanced slightly on the 
development of firmness in the metal. 
The railroad group in general fluctuated 
within a narrow range. 

The principal development of the week 
has been the announcement of a decision 
by the Federal Circuit Court of Appeals 
in Boston declaring the processing tax 
unconstitutional. The stock market ap- 
pears to have interpreted this as a mod- 
erately favorable development. A num- 
ber of companies would presumably be 
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able to recover their processing-tax pay- 
ments provided this decision is upheld 
by the Supreme Court. The decision 
may also be regarded as favorable be- 
cause it defines more clearly the limits 
upon experimental economic legislation. 

The general trend of stock prices over 
the remainder of the year would appear 
to depend largely upon the course of 
business activity. If a broad business 
revival sets in during the next two or 
three months, appreciably higher prices 
for recovery stocks may be expected. On 
the other hand, if business continues at 
present levels or recedes slightly, it 
would seem unreasonable to expect a 
substantial further advance in stock 
prices because low money rates have al- 
ready exerted about as much influence 
upon them as can be expected. 

A comparison of present levels of 
stock prices with those prevailing in 
1929 reveals some very sharp contrasts. 
Such issues as Air Reduction, American 
Can and a number of other stable-earn- 
ings securities which sell on an invest- 
ment basis have recovered the greater 
part of their 1929-32 decline. The re- 
covery in these cases has, of course, 
been due largely to the force of easy 
money and the pressure of idle funds 
concentrated upon a relatively small 
supply of income-producing securities. 
In contrast with the marked recovery 
in the prices of the investment stocks 
there has been little or no gain in the 
majority of those groups which would 
benefit most from general business re- 
covery. Railroad stocks are at extreme- 
ly low levels. The steel stocks, with the 
exception of those representing com- 
panies which specialize in automobile 
steel, have recovered only a very small 
fraction of their total 1929-32 declines. 
Building, non-ferrous metal, machinery 
and railway equipment stocks are also 
at relatively low levels. 

On the basis of the movement of in- 
dividual stock groups, it would seem 
that the irregular improvement in stock 
prices which has occurred during the 
past three years has not represented a 
conscious discounting of general busi- 
ness recovery on the part of investors 
in stocks. What they have been seeking, 
very evidently, is income and not appre- 
ciation resulting from general business 
improvement. 

The improvement in the steel stocks 
during the past week, of course, raises a 
question whether a change in investment 
sentiment may not be taking place sug- 
gesting a more optimistic attitude toward 
business recovery. As yet, however, this 
improved tone has not extended to an- 
other very important group, the rail- 
roads. A recovery in general business 
activity could not fail to have a pro- 
nounced effect upon the earnings of lead- 
ing railroads. It is true, on the other 
hand, that if business continues at pres- 
ent levels or recedes a number of impor- 
tant roads are likely to be forced into re- 
ceivership. 

The lethargy of the utility stocks dur- 
ing the recent rise in the industrials 
raises a question as to whether the up- 
ward trend in this group which set in 
last March may not have reached a turn- 
ing point or at least a temporary halt. 
The utilities would, of course, be ideal in- 
vestments in a period of low money rates 
were it not for the political uncertainties 
in which their future is involved. Al- 


though popular attention has been con- 
centrated on the utility holding company 
measure, a more important depressing 
force, over the last few years, has been 
the countrywide attempt to force lower 


A. McB. 


rates. 
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CONOMIC changes 
during the first half 
of 1935 were on the 
whole less spectacular 
than during 1933 and 
1934; and for that 
very reason perhaps 
indicate that a more 
substantial foundation 

has been laid for further recovery. The 

business situation, as it exists at the 
mid-year, still contains numerous uncer- 
tainties, but it is also apparent that fac- 
tors are present which portend salutary 
readjustments in the future. The termi- 
nation of the NRA should result in a 
gradual elimination of a considerable 
amount of the artificiality which has per- 
meated the business structure, although 
to date it has not been a cause of impor- 
tant-economic changes. Important second 
quarter economic changes, as shown by 
the accompanying chart, were, after al- 
lowance for seasonal fluctuations, as fol- 
lows: A decrease in industrial produc- 
tion (it is estimated that the June index 
is unchanged from May); a marked rise 
in department store sales following a 
sharp recession in April; decreases in 
factory employment and payrolls in May 
and June; a further rise in wholesale 
commodity prices in April and May, fol- 
lowed by a decline in June; a decrease in 
the cost of living in May and June; and 








an increase in construction contracts 
awarded. 
TABLE I. RECENT ECONOMIC 


CHANGES 
(1923-25—100) 


June, May, Apr., 
Industrial production *85.0 85.0 86.0 
Consumer expenditures 99.2 94.1 95.3 
Department stores sales.... 80.0 76.0 73.0 
Employment OS fOr *80.5 81.4 82.2 
Payrolls ... moa *66.9 67.6 69.7 
Wholesale prices . 79.1 79.7 79.6 
tCash farm income.... ; 65.8 70.3 
Cost of living....... 81.3 81.5 81.8 
Construction contracts: 
Monthly index = 32.6 26.5 26.0 
Moving average ... 28.4 26.5 


*Subject to revision. 
ing AAA payments. 


For figures back to the beginning of 1919, 
see THE ANNALIST of Jan. 18, 1935, page 162. 


Despite a curtailment in industrial 
production, retail trade has expanded 
during the past two months. The Federal 
Reserve Board’s index of department 
store sales for June was 7 points higher 
than for April and only 2 points below 
the year’s high of 82 for March. The 
International Statistical Bureau’s index 
of consumer expenditures, which is based 
on sales of department stores, mail order 
houses and variety chain stores, shows 
that retail trade as a whole has been 
maintained at a fairly high level. The 
June index is at the highest level since 
August, 1931. Moreover, it is 8.5 points 
higher than for January. It is difficult to 
account for the expansion in trade on 
the basis of available statistical informa- 
tion. It appears that a rise in cash farm 
income was a factor, although, as will be 
shown later, sales in two important agri- 
cultural districts have declined during 
the past quarter. Emergency expendi- 
tures may also have been a factor in the 
rise in retail trade as a whole. 

The rise in the department store sales 
index was evidently the result of an in- 
crease in the physical volume of goods 
sold, prices having declined steadily. De- 
partment store prices, as measured by 
the Fairchild Retail Price Index, stood 
on July 1 at the lowest level since Au- 
gust, 1933. The index was 85.9 as com- 
pared with 86.1 on June 1 and 87.2 on Jan. 
1, this year’s high. The net loss from last 
year’s high amounts to 4.1 per cent, 
while the gain from the depression low 
has been reduced to 23.8 per cent. Retail 
prices, it will be noted, were declining 
long before the termination of the NRA. 


Retail Trade Shows Marked Rise: Business Index 
Slightly Higher for June 
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For the past two months, the cost of 
living index has also declined. For April, 
however, the index had shown a further 

1in as a result of higher food prices and 
to the highest level since Novem- 

er, 1931. The current decline in the 
idex was the result of a slight decrease 
food prices and a marked decline in 
uel and light prices. The increase in food 
prices since March, 1933, amounts to 36.0 
per cent, while cost of living index has 
risen only 15.7 per cent. In view of the 
rise in food prices, it is not sur- 
that a considerable amount of 
consumer resistance has developed. Fuel 
ind light prices last month declined to 
the lowest level since July, 1933, and 
1 the exception of May, June 
July, 1933, they stood at the lowest level 
since July, 1919. A significant develop- 
ment has been a continued rise in rents. 
Rents lagged in 1938, and the depression 
low was not reached until January, 1934. 
that month, the rents index has 
risen 11.5 per cent. The index, however, 
still at a lower level in relation to the 
base year than any of the other com- 
ponents of the cost of living index. 

Despite a decline in the wholesale com- 

odity index to 79.1 for June from 79.7 
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May, the December-June gain is 
greater than that for the cost of living 
index. Wholesale commodity prices for 
June were 2.7 points higher than for 
December, while the cost of living ad- 
vanced 1.9 points. 

As a result of lessened industrial ac- 


vity, factory employment and payrolls 
declined during the past 

It is interesting to note, how- 
ver, that the rise in employment and 
ayrolls, which began last October, con- 
until April, although industrial 
turned downward in Febru- 
ary The employment index for June is 
80.5 (estimated) as compared with 81.4 

r May, 82.2 for April, the high for the 
year-to-date, and 78.9 for last December. 
lhe payrolls index for June is 66.9 (esti- 
nated), as compared with 67.6 for May, 
69.7 for April, the high for the year to 
date, and 63.9 for last December. The 
gains in the employment and payrolls in- 
dices since last December have amounted 

» 2.0 per cent and 4.7 per cent, respec- 
whereas the index of industrial 
production has declined 1.2 per cent. 

As a result of a rise in the cost of liv- 
last year, real wages have 
advanced less than payrolls. The index 

f real is 82.3 (estimated) for 
June, as compared with 82.9 for May, 
82.5 for April and March and 80.5 for 
ast December. The gain since last De- 
-ember thus amounts to only 2.2 per cent. 
[he index also failed to rise above its 
1934 high of 86.1, while the payrolls in- 
for last April stood at the highest 
level since June, 1931. 
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Department Store Sales and Passenger 
Car Registrations by Reserve Districts 


Indices of department store sales by 
Federal Reserve Districts for the past 
three months are given in Table II. 


4 


Average daily new passenger car regis- 
trations, adjusted for seasonal variation, 
by districts are shown in Table III. 

[he department store sales indices con- 
tinue to reveal marked variations in 
activity in the various sections of 

Declines during the first 
sales for the Atlanta and 
Dallas districts are particularly interest- 
ing, because these districts showed the 
last year. On the other 

the Richmond district, 
which last year showed the third largest 
advanced slightly. The contraction 
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the country. 
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in sales in the Cleveland district has 
been severe, the June index declining to 
the lowest level since Novembr, 1933. It 
is also interesting to note that since April 
sales in the St. Louis, Minneapolis and 
Kansas City districts have increased 
by approximately the same amounts. 

TABLE ll. DEPARTMENT STORE SALES 


BY FEDERAL RESERVE DISTRICTS 
(Adjusted for seasonal variation; 


1923-25—100) 
% Ch'ge, 

*June *May April Ap.-June 
Reston, | 68.0 64.2 +2.2 
New ... 80.0 80.6 80.0 
Piiladelphia. coos oe 64.0 65.0 $1.5 
Cleveland ....... 64.0 68.0 69.0 —7.2 
Richmond 94.9 96.8 91.7 +3.5 
Atlanta : 81.0 84.0 84.0 —3.6 
Chicago . oo. oo 75.0 76.0 re 
Ss Ms 6646.00 68.7 68.3 63.2 +8.7 
Minneapolis .... 77.0 75.0 71.1 +8.3 
Kansas City..... 77.5 Til 71.4 +8.5 
Dallas 76.0 75.0 80.0 —5.0 
San Francisco. 83.0 81.0 83.0 : 


*Subject to revision. 

For figures back to the beginning of 1925, 
see THE ANNALIST of June 28, 1935, page 962. 
For chart showing these indices, see THE 
ANNALIsT of April 19, 1935, page 583. 


TABLE III. AVERAGE DAILY NEW PAS- 
SENGER CAR REGISTRATIONS BY 
FEDERAL RESERVE DISTRICTS 
(Adjusted for seasonal variation) 


% Ch’'ge 

May. April Mar. Ap.-May 

SEED cinceeces 505 567 614 —10.9 
New York . 981 1,073 1,134 ~17.9 
Philadelphia ee 687 725 15.6 
Cleveland ...... 523 577 684 — 9.4 
Richmond ...... 603 769 797 =—21.6 
Atlanta ......... 595 665 820 10.5 
Chicago 1,756 1,796 1,997 - 2.2 
ne scccces Ge 421 426 — 2.6 
Minneapolis .... 323 315 40 «6+ : 2.5 
Kansas City .... 498 543 2 — 8.3 
OO O—E are 429 452 619 — 5.1 
San Francisco... 932 1,114 1,137 —16.3 


For figures back to the beginning of 1929, 
see THE ANNALIST of June 28, 1935, Page 962 
For chart covering this period, see THE 
ANNALIsT of May 17, 1935, page 732. 

Average daily seasonally adjusted new 
passenger car registrations for May de- 
clined from April for every district, with 
exception of the Minneapolis district. The 
declines varied from 2.2 per cent for the 
Chicago district to 21.6 per cent for the 
Richmond district. The outstanding fea- 
ture of the changes, however, is that they 
give a different picture of activity within 
the various districts than do department 
store sales. 


The Annalist Index of Business Activity 


The Annalist Index of Business Ac- 
tivity is 79.1 (preliminary) for June, as 
compared with 79.0 for May, 80.6 for 
April and 83.6 for January, the high for 
the year to date. On the basis of the 
amount of time which elapsed during the 
completion of minor cycles in 1933 and 
1934, last month’s slight rise should mark 
the beginning of another substantial up- 
turn. It will be interesting to observe if 
this is the case. A feature of this year’s 
decline in the combined index is that it 
canceled less than half of the previous 
gain. The decline which followed last 
year’s high canceled all of the preceding 
gain, while the August-November, 1933, 
decrease wiped out about two-thirds of 
the March-July rise. The combined index 
for June shows a net gain of 18.9 per cent 
over last year’s low, while the increase 
since March, 1933, amounts to 35.4 per 
cent. 

The most important factor in the rise 
of the combined index was an increase in 
the adjusted index of freight car load- 
ings. Next in importance were gains in 
the indices of electric power, lumber and 
boot and shoe production. The electric 
power and boot and shoe indices are 
based on estimated output. The adjusted 
index of zinc production also rose, while 
the estimated adjusted index of automo- 
biles is slightly higher than for May. 
The sharpest decline for the month oc- 
curred in the adjusted index of cotton 
consumption. Declines were also recorded 
by the adjusted indices of pig iron and 
steel ingot production and silk consump- 
tion. 

Table IV gives the combined index and 
its cémponents, each of which is adjusted 
for seasonal variation and, where neces- 


Fears of a coal strike were again re- 
sponsible for a rise in the adjusted index 
of freight car loadings. During the first 
part of the year, the index was main- 


sary, for long-time trend, for the last 
three months. Table V gives the com- 
bined index by months back to the begin- 
ning of 1930. 








THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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tained at a high level because of large 
coal shipments. Last month, coal ship- 
ments increased sharply, rising to near 
the high level of February and March. 
Average daily seasonally adjusted ship- 
ments amounted to 23,090 cars as com- 
pared with 19,460 for May, 18,250 for 
April, 23,930 for March and 23,630 for 
February. All other important classifi- 
cations of shipments, with the exception 
of coke and livestock, declined last 
month, after adjustment for seasonal 
variation. Despite a high level of retail 
trade, average daily seasonally adjusted 
l. c. 1. merchandise shipments declined 
to the lowest level since last November. 

Activity in the cotton textile industry 
decreased last month, the adjusted index 
of cotton consumption declining to the 


lowest level since June, 1934. Silk con- 
sumption also decreased, the index de- 
clining to the lowest level since last 


November. Activity in the wool indus- 
try, however, has been maintained at a 
high level. The adjusted index of wool 
consumption for May rose to a new post- 
war high. The voiding of the NRA 
contributed to the unsettlement in the 
cotton goods market, while Tuesday’s 
court decision on processing taxes re- 
sulted in a temporary contraction of buy- 
ing in the wholesale market 

TABLE IV. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


June. May. Apr. 
Freight car loadings... 63.1 61. 4 
Steel ingot production 57.1 58.6 58.8 
Pig iron p uction..... 49.3 51.5 50.9 
Electric power Erecuction 7100.0 99.2 98.7 
Cotton consumption. 74.8 81.7 78.9 
Wool consumption. 154.4 129.7 
Silk consumption. ... 61.8 66.7 68.3 
t and shoe production $117.4 109.4 117.1 
Automobile production. $76.3 75.8 98.7 
Lumber production. 52.5 45.8 61.6 
Cement production. . 49.4 47.6 
Zinc production....... 70.6 65.0 67.2 
Combined index..... *79.1 79.0 80.6 
TABLE V. THE COMBINED INDEX 
SINCE JANUARY, 1930 
1935. 1934. 1933. 1932. 1931. 1930 
Jan. ..... 83.6 73.1 63.0 70.1 814 102.1 
MA. cases 83:3 76.7 61.6 68.1 83.1 102.5 
Mar - 81.5 78.9 58.4 66.7 85.1 100.5 
Apr -- 80.6 80.0 64.0 63.2 86.4 101.8 
ay -- 79.0 80.2 72.4 60.9 85.1 98.5 
June -°79.1 77.2 83.3 60.4 82.6 97.1 
July a ee 73.2 89.3 59.7 83.1 93.1 
Aug. 71.2 83.5 61.3 78.9 90.8 
66.5 76.4 65.2 76.3 89.6 
70.5 72.3 65.4 726 86.8 
71.5 68.4 64.7 72.2 S44 
Ti4 69.5 64.8 72.1 83.9 





*Subject to revision. {Bas ed on an esti- 
mated output of 7,704,000, 000 kilowatt-hours 


as ainst a Geological Survey total o 
8,014,000,000 kilowatt-hours in May and 
7,472,000,000 in June, 1934 tBased on an 


estimated output of 349,618 cars and trucks, 
as 2 seine Department of Commerce total 
rs and trucks in May and 
$30,389 cars and trucks in June, 1934. 
§Based on an estimated output of 31,000,000 
peice. 2 as Py yn Department of Commerce 
pairs in ay and 28,543,- 

TTT pole for a > 1934. 

The preliminary index of boot and 
shoe production for June rose 8.0 points 
to 117.4, recovering all of the ground 
lost in May. During the first six 
months of the year, the index has fluc- 
tuated above estimated normal. Aver- 
age output, however, was slightly below 
that for the corresponding period of last 
year. 

The adjusted index of zinc production 
rose to the highest level since October, 
1933, as a result of a contrary to sea- 
sonal increase in average daily output. 
Shipments, however, fell below produc- 
tion, stocks at the end of June rising to 
112,909 tons from 107,625 for the end 
of May. 

A relatively low level of lumber and 
cement production reflects the small vol- 
ume of construction. The adjusted index 
of cement production has advanced 
steadily since January, but for May (the 
latest month available) was still far be- 
low estimated normal. The index of 
49.4 for May compares with last year’s 
high of 55.8 for February. Although 


showing a substantial gain last month, 
the adjusted index of lumber production 
was 9.1 points below this year’s high and 
15.5 points below last year’s high. 

H. E. HANSEN. 
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URING 1935 the stock 
market has had a 
number of unfavor- 
able influences to con- 
tend with in the form 
of labor disturbances, 
threats of harmful 
legislation and a mild- 

: ly downward trend of 
general industrial activity. The Supreme 
Court decision in the NRA case also cre- 
ated a number of shorter-range difficul- 
ties. Yet the stock market not only 
failed to decline but closed the first half 
of the year at a moderate net gain. The 
explanation of this apparently inconsis- 
tent behavior of prices appears to lie in 
the strength of the longer-range forces 
making for general recovery. 


Essential Features Unchanged 


The present outlook parallels in its 
essential features the situation that has 
prevailed during the first half of the 
year. Although there are a number of 
serious uncertainties and definitely un- 
favorable influences of a shorter-range 
character, the broader forces continue to 
strengthen and appear likely eventually 
to bring about a genuine upswing. 

In this article we shall: (1) review 
briefly the development of the political, 
business and financial situation during 
1935; (2) summarize the present general 
outlook for the stock market; (3) ex- 
amine the probable effect of general busi- 
ness recovery upon leading groups of 
securities. 

As a result of fear of an unfavorable 
decision in the gold cases, stock prices 
declined moderately during January and 
the early part of February. The an- 
nouncement of the decision during the 
third week in February brought a sharp 
rally in stocks. The improvement how- 
ever was of short duration. A slow gen- 
eral decline set in before the close of 
February which by the middle of March 
had carried a number of leading issues 


D 






down to the worst prices of 1934 or even | 


in some cases slightly lower. Labor dis- 
turbances and the threat of the passage 
of unfavorable business legislation ap- 
pear to have been chiefly responsible for 
the February-March recession in stocks. 
A contributing factor, however, was the 
appearance of indications of the start of 
a minor recession in general business ac- 
tivity. 
Wall Street’s Pessimism 


During March Wall Street sentiment 
established a new all-time low. Most ob- 
servers were inclined to believe that the 
end of the world was near and that in 
consequence, no important improvement 
in business or advance in stock prices 
could possibly occur. As is often the case, 
however extreme Wall Street pessimism 
marked the turning point in stocks. In 
the middle of March prices began to im- 
prove in spite of the unfavorable trend 
of business and the continuation of dis- 
turbing political tendencies. 

In April the upward trend of stock 
prices was reinforced by the publication 
of first quarter earnings statements 
which in many cases proved unexpected- 
ly favorable. But in May another diffi- 
culty arose when the Supreme Court de- 
clared unconstitutional essential sections 
of the National Industrial Recovery Act. 
For a time there seemed danger that this 
might result in the breaking up of im- 
portant price-control arrangements, with 
of course an unfavorable effect upon 
earnings and general business activity. 
Following the decision a number of im- 
portant commodities did in fact begin to 
weaken. But the effect upon the stock 
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market was of comparatively short dura- 

tion. After a few days decline a recov- 

ery set in which has continued with 
minor interruptions up to the present 
time. 

In general, then, the shorter-range in- 
fluences which have been at work dur- 
ing the first half of 1935 have been of 
an unfavorable character. Had the trend 
of stock prices been merely a question 
of these shorter-range factors there can 
be little question that the net result 
would have been a loss rather than a 
gain in stock prices. What has counter- 
balanced the unfavorable features of the 
immediate situation has been the work- 
ing of the longer-term economic forces 
making for general financial and busi- 
ness recovery. Money rates have remained 
extremely low during the first half of 
1935 and the tremendous accumulated 
supply of investment funds has continued 
to press upon the security markets, fore- 
ing down yields. As usual, the decline in 
yields on high-grade bonds has forced 
funds into preferred stocks and into in- 
vestment common stocks. 

Although the trend of general business 
activity has been downward during 1935 
there can be little doubt that the possi- 
bility of a genuine business revival dur- 
ing the next few years has played an im- 
portant part in shaping the trend of 
stock prices. Possible earnings under con- 
ditions of normal business activity have 
been discounted to some extent in cur- 
rent prices. 

On the whole, the balance of the shorter- 
range factors appears to be moderately 
on the unfavorable side. If the market 
depended simply upon the influences 
which we have discussed above a mod- 
erate recession in the general level of 
prices during the third quarter would ap- 
pear to be highly probable. Actually, 
however, the situation is more complex. 
The course of stock prices depends not 
alone upon these influences but also upon 
longer-range forces. The operation of 
these longer-range forces, which is grad- 
ual and often imperceptible to the ordi- 
nary observer, is always difficult to 
gauge. It is for this reason that in the 
early stages of a cyclical upswing in 
stock prices the general public is ordi- 
narily wrong. Their attention is concen- 
trated upon shorter-range factors which 
are likely in such a situation to be un- 
favorable and they neglect or give insuf- 
ficient weight to the much stronger but 
unspectacular fundamental influences 
which really produce recovery. The chief 
question in the present situation is how 
much strength these fundamental influ- 
ences have accumulated and how soon 
they will begin to operate in a more 
active fashion. 


The Two Fundamental Factors 


The two chief factors that govern the 
course of stock prices are: (1) the sup- 
ply of investment funds and the general 
level of money rates, and (2) the trend 
of business activity, commodity prices 
and earnings. Let us examine the pres- 
ent position of these two fundamental 
factors. 

Of these two influences the first has, 
of course, for a considerable time been 
in a very favorable position. There has 
been a large supply of investment funds 
at low rates. Our gold supply, measured 
in dollars, is more than twice as much as 
it was twenty months ago. A tremen- 





dous quantity of unused credit is in ex- 
istence. On the basis of present bank re- 
serves, bank loans could be expanded al- 
most indefinitely. The end of the ex- 
treme and abnormal ease in money is not 
yet in sight. It will take a very substan- 
tial expansion in general business activ- 
ity to employ a volume of funds suffi- 
cient to raise interest rates sharply. With 
our present supply of gold and bank re- 
serves there seems to be no cause to 
worry about tight money, at least until 
business activity and prices rise well 
above 1929 levels. It seems reasonable 
to conclude, therefore, that the first of the 
two fundamental stock market factors, 
the supply of investment funds and the 
general level of money rates, is likely to 
remain strongly favorable for a consid- 
erable period of time. 


Business Activity Subnormal 


The other fundamental factor, the 
trend of business activity, commodity 
prices and earnings, however, is in a less 
certain position. Although the business 
downswing ended in the Summer of 1932 
there has as yet been no genuine recov- 
ery. Since the Summer of 1932 The 
Annalist Index of Business Activity has 
been oscillating in a general range of 
between 17 and 42 per cent below normal 
(with the exception of one abnormal 
month, July, 1933, which was only about 
10 per cent below normal). At the pres- 
ent time this index stands at 20 per 
cent below normal. This level, although 
above the extreme low of 1932, is still 
very far below normal, and indeed is 
below the worst levels seen up to the 
middle of 1931. When the present level 
was first reached in the 1929-32 decline 
it was regarded as marking an unprece- 
dented degree of depression. 

The lowness of the present level of 
general business activity, as well as the 
fact that it is now six years since the 
last period of relatively active business, 
suggests the possibility that a substan- 
tial general business recovery may occur 
within the next three years. To bring 
business back merely to normal, not to 
prosperity levels, would mean a 
substantial expansion. Indeed, there is 
reason to believe that it is only the un- 
certainties of the political situation which 
hold us back from a genuine business 
revival. 


very 


Periods in the past in which money 
rates have been abnormally low and 
credit plentiful and in which business 


has been at a low level have invariably 
been followed by substantial general busi- 
ness recovery. It is also true that the 
present depression has already lasted 
considerably longer than any important 
depression in the past with the exception 
of that of the 1870s and that it has been 
relatively more severe. Both from the 
logical nature of the present situation 
and from historical precedent it is rea- 
sonable to expect a marked expansion in 
general business activity to occur some- 
time during the next several years, un- 
less some new and powerful unfavorable 
factor enters the situation. 


Commodity Prices Extremely Low 


Commodity prices on a gold basis are 
of course on an extremely low level at 
the present time. THE ANNALIST index 
is approximately 27 per cent — below 
the 1913 average, on a gold basis. This 





Changing Group Influences in a Generally Unchanged 


is about equivalent to the average of the 
1892-99. With our tremendous gold 
potential credit expansion, it 
obable that a very great rise in the 
general price level will occur during the 
next decade, although the process is like- 
ly to be a long and perhaps at times a 
Whether the rise is likely to 
to 100 per cent or to substan- 
tially more is a question which there is 
little use debating at the present time. 
It seems fair to conclude that the sec- 
ond fundamental factor governing the 
course of stock prices, the trend of busi- 


years 


ippiy and 


Siow ne. 


amount 


ness activity, commodity prices and 
earnings, will become a strongly favor- 


able influence some time during the next 
twi The question is not 
as to whether a very substantial business 
will occur, but merely as to the 
the movement. If we estimate 
some corporations will be able to 
earn on their common stock in a period 
)f active business and apply these esti- 
mates to present prices, some shares will 
to be selling at extremely low 
business recovery 
operate, therefore, it 
will almost certainly bring about a very 
increase in the general level of 


stock prices 


three years. 


recovery 


timing of 


De at en 
levels. Whenever the 


Tacto!r 


begins to 


great 


Fundamentals Exceptionally Strong 


With the credit situation likely to con- 


tinue extremely favorable and with busi- 
ness likely to begin a genuine upswing 
some time within the next two or three 


years at the very worst, the fundamen- 
tals of the stock market situation are of 
strength. The question which 
we have to decide in July, 1935, appears 
to be when these strong funda- 
mental influences, particularly that of 
recovery, will begin to operate 
more actively. 


unusual! 
merely 
business 


In a situation of this sort there is 
always a possibility to be reckoned with 
that some of the shorter-range unfavor- 
influences may prove weaker than 
had been anticipated, or that some new 
favorable shorter-term factors may ap- 
pear. This would, of course, shift the 
balance of the whole situation definitely 
to the favorable side. In the present sit- 
for example, it might easily turn 
out that the recession in general business 
activity which some observers expect to 
occur during the next two months may 
out to be of very small extent, or 
set in earlier than 


able 


uation 


turn 
that 


ex pected. 


recovery may 


How Will Recovery Affect Various 
Groups of Stocks? 

he credit influence has already had 
an important effect upon stock prices. 
Prices of income stocks have been driven 
up to very high levels in relation to earn- 
dividends. The stocks which 
experienced the greatest benefit 
from the ease in money have, of course, 
with the most stable earning 
power. It is precisely these issues which 
may be expected to benefit less from 
general business recovery. 

It appears likely that some time within 
two or three years, possibly 
within the next year, we shall enter an 
entirely different phase in the stock mar- 
which the main force 
would be expanding earnings rather than 
declining money rates and an increased 
supply of credit. In this phase of. the 
recovery it is likely that the groups of 
stocks which will experience the greatest 
advance will be entirely different from 
those groups which have given the best 
account of themselves over the past three 
years when the money situation has been 
the dominant influence. 
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ONEY markets were 
comparatively stable 
during the second 
quarter. The decline 
of interest rates to 
new low levels, which 
was under way earlier 
in the year, practical- 
ly ceased in April. 
The chief movements subsequently were 
further small decreases during May and 

June in the yields of bonds of less than 
the best quality. In these cases, the 

changes were no doubt due both to the 
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appearance of favorable first-quarter 
earnings reports and the lack of nourish- 
ment in the yields of gilt-edge securities 
at a time when the income needs of most 
investors have increased. 

Government issues were firm as banks 
continued to buy, and there was a small 
flurry in municipals in June with an- 
nouncement of the administration’s de- 
sire for a speedy “soak-the-rich” tax 
enactment. The price advances in me- 
dium grades of bonds were perhaps 
especially noticeablé in tax-exempt 
issues, which were bulled without benefit 
of any general improvement in municipal 
credit risks. 
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Contrast With 1921 Depression 


The man who would begin to save, the 
institution with a fairly rigid expense 
budget, the business which depends on 
interest income and the investor who 
expects his savings to support him must 
recall with some nostalgia the bond flo- 
tations of the last depression. The list 
of offerings in December, 1921, for exam- 
ple, included railway equipment 6s at 
par (roads like Atlantic Coast Line and 
Cincinnati, New Orleans & Texas Pa- 
cific), Hackensack Water 7s at par, Phila- 
delphia Electric 6s at 99, American Sugar 
Refining 6s at 98% and Wilson & Co. 
convertible 7%s at 96%. There were some 





Money Market: A Critical View of “False Stability” 


And Government Finance 


By J. W. MEADER 


fairly decent 8s, too, if memory serves, 
and investors were duly rewarded in 
time for their willingness to finance the 
ensuing recovery. 

By contrast, the 1935 group of new is- 
sues has included a number of 3% per 
cent and smaller coupons, reflecting a 
glut of money with business unwilling to 
use it and the government unwilling to 
pay a fair price for it. What this coun- 
try needs is a good 5 per cent invest- 
ment. 


Institutional Income Impoverished 


It has often happened in the past that 
a long period of stable prices has begot- 
ten a false sense of security. Although 
it is generally and painfully recognized 
that interest rates are now abnormally 
low, the bond market has acted surpris- 
ingly well. While many feel it is time to 
cash the premiums at which some of 
their holdings are selling, they are held 
back by the logical query: “What shall 
I do with the money?” and the natural 
reluctance to forego immediate income. 
Feelings go with the market. 

Gradually these low money rates are 
working a permanent impression on the 
stability and quality of many portfolios. 
A large Eastern university, after cash- 
ing some premiums and exchanging some 
of its 5s for 4s, still finds nearly 30 per 
cent of its bond list subject to immediate 
call at prices below the market. With 
refunding operations going on apace, its 
income is gradually being curtailed (while 
expenses are rising), and the portfolio is 
becoming increasingly vulnerable to any 
rise in interest rates. 

Very much the same problem con- 
fronts the life insurance companies (the 
most important medium of savings in 
this country), savings banks and the like. 
The insurance companies have already 
increased their premium rates for an- 
nuities and are indirectly increasing or- 
dinary life premiums by reducing the an- 
nual dividends. One result is that new 
life insurance business, although showing 
small gains, is no greater than it was in 
1924, while the need of it is far more 
widespread and more acute. Savings 
bank interest rates have been lowered to 
a point where they offer very little at- 
traction to small savings. Large deposits 
are being refused in many cases. 


Inherent Danger of False Stability 


A review of the markets is no place to 
express concern over the social conse- 
quences of these tendencies, great as 
they may be. It is simply a matter of 
economics that permanent national 
growth and security can come only from 
savings, which means an excess of pro- 
duction; if a nation continues to live 
year after year beyond its current in- 
come, its fundamental situation in busi- 
ness, banking and investment grows 
steadily worse; as saving is directly and 
needlessly discouraged, these tendencies 
are exaggerated. It is distinctly an un- 
healthy condition which confronts the 
market and few doubt that there will be 
a day of reckoning. 

Meanwhile, the only sound defense 
available to the investor, whether indi- 
vidual or institutional, is to resist the 
devastating force and implications of 
low interest rates to his utmost by re- 
doubled economies — an excruciating, 
crippling program of saving rather than 
a normal, healthy provision for contin- 





gencies—coupled with the maintenance 
of a highly “liquid” position. Therein 
lies a chief cause of existing instability 
which is obscured by the appearance of 
strength. In the wild scramble for “liq- 
uidity,” short term interest rates have 
been driven nearly to zero. The demand 
has been met by huge issues of short 
term paper by a government whose re- 
quirements are indisputably of a long- 
term nature. 

Another potential danger to the bond 
market, some signs of which are already 
beginning to appear, is that many in- 
vestors cannot make both ends meet 
under these conditions and in a lost 
cause are transferring funds to the 
stock market, thereby creating a source 
of initial liquidation if earnings and 
dividends, for any reason, do not in- 
crease. 


New Security Issues 


There was an increase in security 
issues in the second quarter, but new 
capital requirements were again confined 
largely to those of States and local gov- 
ernments, which ran at a lower rate than 
in the first quarter, $149 millions, against 
$224. Corporate issues were $81 millions, 
against $20. Refunding issues were put 
out in larger volume than ever before as 
borrowers sought to take advantage of 
low interest rates by redeeming earlier, 
higher coupon issues. 

In government finance, recent ten- 
dencies continued, most of the Treasury’s 
requirements of new money’ being 
realized by the sale of bills and notes 
rather than bonds; the proportions were 
59.5 and 40.5 per cent, respectively, and 
the total amount $524 millions in the six 
months. The turnover on refunding ac- 
count was $5,888 millions. In both direc- 
tions, government operations overshad- 
owed all others. 

The debt increase, as noted above, has 
been financed mainly by bills and notes. 
Public debt in the form of bonds de- 
creased from 84 per cent of the total in 
1931 to 56 per cent in May, 1925 
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vue partly to Treasury operations and 
partly to such causes as heavy imports of 
gold, which may be related indirectly to 
Treasury policy, the reserve balances of 
member banks have continued to exceed 
greatly their legal requirements. Excess 
reserves at the end of May were $2,340 
millions (estimated) against $1,748 mil- 





lions at the beginning of the year 
(millions) : 


Dec. 31 May 31 

1934 1935 Incr’¢ 
Reserve balances. ..$4,037 $4,827 $790 
Required reserves... 2,289 *2,487 198 
Excess reserves $1,748 *$2,340 *$592 


*Estimated 

The immediate factors wnich brought 
about the increase in reserve balances 
were gold imports of about $600,000,000 
and decreases of $200,000,000 in Treas- 
ury cash and deposits with Federal Re- 
serve Banks. Other items in the equa 
tion were much smaller and offset each 
other. 

Rising Demand Deposits 


The increase in member bank reserve 
requirements was the result of increased 
deposits, almost entirely demand items 
Total loans and investments of the mem 
ber banks increased $500,000,000, i 
round numbers; the increase was about 
equally divided between government and 
“other” securities, suitable loans not ob- 
taining. 


DEMAND AND TIME DEPOSITS 
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In these easy circumstances it has 
caused no little surprise that interest 
rates did not decline more sharply during 
the half-year, particularly during the 
second quarter, when excess reserves 
reached record-breaking proportions. Thé 
opinion has been expressed t! 
further large injections of artificial ease 
failed to influence money rates appre 
ciably, the Treasury has its control 
of the market. That observation may not 


it, because 


convey a complete picture of the situa 
tion, but it seems to have some sub- 
stance. 


Previous reviews cautioned readers 
against attributing too much weight to 
financial factors in judging the move- 
ment of interest rates, emphasized the 


artificial nature and vulnerable position 
of the bond market and stressed the im 
portance of mass psychology. The action 
of the security markets during the sec- 
ond quarter pointed clear to the fact 
that investors were exercising some 
restraint against reaching bonds at 
fancy premiums, and at the same time 
felt they had to seek some refuge in the 


stock market. 
Convertibility a Distant Prospect 


Notwithstanding occasional official re 
marks obviously intended t mollify the 
conservative elements, impressior 
grows that the present government has 
no intention whatever of r¢ storing to the 
country’s banking system any measure 
of its former independence, o1 permitting 
individual depositors any effective con- 


trol of credit expansion t rough occa 
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sional withdrawal and conversion of 
their deposits. It is still to be proved 
that lasting business improvement and 
progress can be fostered on any other 
basis. 

The Banking Act of 1935, the text of 
which was allowed to emerge from the 
obscurity of committee consideration 
only in the last fortnight, showed both 
the handiwork of valiant Senator Glass 
in modifying the original demands of the 
administration and his inability to 
remove two very destructive features, 
namely, direct control by the government 
of the open-market operations of the Re- 
serve Banks, and permission to commer- 
cial banks to participate in the under- 
writing and flotation of new security 
issues. The former provision is almost 
unanimously opposed in banking quar- 
ters, while the latter excites an equally 
divided opinion there. Its unsoundness 
is recognized, but the lure of profits is 
almost overwhelming in these lean days. 
Thus are two more steps recorded in the 
gradual decay of the American banking 
system. 


Increasing Frigidity of the Banking 
System 


It is hard to realize how far that sys- 
tem has departed from any sound con- 
ception of banking, but its degeneration 
is briefly sketched in the changing char- 
acter of bank assets. The ratio of “all 
other” (usually considered commercial) 
loans to total loans and investments de- 
clined from nearly 60 per cent in 1920 
to 22 per cent in 1934. Furthermore these 
“all other” loans are not self-liquidating 
loans; while no breakdown is available, 
there are probably not more than $5,000 
millions of self-liquidating commercial 
loans (“eligible” paper) in the entire 
banking system, which is, theoretically at 
least, at the continual mercy of more 
than $42,000 millions of deposits. As mat- 
ters now stand, nearly 90 per cent of all 
bank assets are more or less permanent 
investments having little or nothing to 
do with the movement of trade. These 
assets did and would again freeze up at 
the first sign of trouble. The banks are 
really guaranteeing the long-term in- 
vestment of depositors’ funds and assum- 
ing all risks of depreciation if payment 
of these funds is suddenly demanded. 
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Business hesitates in the face of mone- 
tary uncertainty and awaits the in- 
evitable return to a stable, i. e., a freely 
convertible gold currency—which it will 
not get! Whether business will soon be 
impelled into feverish activity by con- 
tinued or more forceful inflation is a 
question which cannot be avoided; sub- 
ject to change without notice, the best 
answer is that it will not. 

Prolonged stability of interest rates at 
current levels will undoubtedly engender 
a false sense of security in the invest- 
ment markets and tend to obscure their 
fundamental weaknesses. 














Statement of Condition on June 29, 1935 


Assets 


Cash, Due from Banks and Bankers 

Exchanges for Clearing House 

U. S. Government Securities . 

Demand Loans. . . 

Time Loans and Bills Discounted . 

State and Municipal Bonds .. . 

Stocks of Federal Reserve Bank and Bank 
International Settlements 

Other Securities and Investments . 

Mortgages Owned 

Banking Premises . . 

Real Estate Formerly Occupied ; as Banking 

Accrued Interest and Accounts Receivable 

Customers’ Liability on Acceptances 

Liability of Others on Acceptances, etc., 
Sold with Our Endorsement . 


Liabilities 
ee ee ae 
Surplus aes 
Undivided Profits. ......... 1 


Contingency Fund 
U. S. Government Deposits, Secured 
State and Municipal Deposits, Secured 
Other Deposits. 
Outstanding and Certified Checks 
Dividend Payable July 1, 1935 . 
Accrued Interest Payable 
Unearned Interest 
Reserve for Taxes and Expenses 
Outstanding Acceptances 

Less Amount in Portfolio 


for 


Premise 


50.000.000.00 


3, 316, 119.82 


44,490,700.00 


750,000.00 


782,457,560.24 
20,605,470.95 


7,060,761.39 
4,069, 51 5.04 


Acceptances, etc., Sold with Our Endorsement . 


As required by law, bonds carried at $48,395,880.51 have 


been deposited to 


indicated above and for other purposes 
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Probable Effect on Business of Beginning of Five- 
Billion Relief Program 


By KENDALL K. HOYT 


HEN the $4,880,000,000 
Work Relief Bill be- 
came law last April, 


its objectives were 
vague and contradic- 
tory, nor they 
been clarified after 
three months. But the 
m&} outer limits, then as 
now, were predictable by simple arithme- 
tic, which applies even to a row of ten 
figures behind a dollar mark 

Arithmetic showed that the program 
was not likely to bring any great or sud- 
den stimulus to business but merely 
would help maintain current volume. The 
logic of events further suggested that 
the program would tend toward the 
CWA type of project, easiest to set in 
motion and most productive of mass em- 
ployment. Certain groups of wishful 
thinkers expected much more. But thus 
far logic and arithmetic have triumphed, 
as they usually do, provided one uses the 
right logic and the right figures 


have 





Decline in Second Quarter 


Over the past three months, both the 
rate of Federal expenditure and the di- 
rect employment for construction, relief 
and work-creating activity not only have 
failed to show rapid expansion but actu 
ally have declined. Federal employment, 
strictly within these lines as later de- 
fined, dropped from about 3,250,000 in 
April to 2,750,000 in June. The rate of 
Federal expenditure in which such em- 
ployment is included fell from about 
$250,000,000 in April to slightly less in 
June, but the July figures are expected 
to show an increase along the CWA line 
of approach. 


How Mucn Money Remains? 


The question now arises—how much 
money is left in the pot? As of April, 
there was the $4,000,000,000 work-relief 
fund intact. In addition, $880,000,000 out 
of $925,000,000 of unexpended balances 
from past appropriations were impound 
ed for emergency use. 

Of approximately $5 billions available 
in April out of these funds, about half 
had been allocated to various projects 
as of last week. but approximately $4 
billions remained unspent. The alloca- 
tions and expenditures mainly have been 
made from the original $4 billions fund 
rather than from the so-called $880 mil- 
lions, of which about $550 millions re 
main unallocated. Possibly this latter 
fund has been held in reserve due to its 
flexibility of use, although the question 
is moot whether the original $4 billions 
lump sum is much less flexible in its 
disbursement under executive direction. 
One can never tell what the impound- 
ed moneys will go for. As an example 
NRA is carrying on with old PWA 
money. 

In addition to the work-relief kitty of 
$4 billions, or thereabouts, unspent as 
of June 30, the end of the fiscal year, 
there remains of the old PWA funa 
something between $1 billion and $2 bil- 
lions unspent but mostly allocated to 
projects now under way. This was being 
expended over the last quarter at the rate 
of about $65 millions per month. The 
money comes from the original $3.3 bil 
lions plus $400 millions plus returns into 


the revolving fund 


«Five Billions for Work Relief 


In other words, something more than 
$5 billions are on hand for the classes 
of work and the direct relief here being 
considered. The drain for items above 


enumerated has been in the magnitude 
of $250 millions per month recently. 
Counting other related items not here 
described, the rate of expenditure ap- 
proaches $300 millions per month, as of 
June, being spent out of the $5 billions 
and more on hand. 

Let it be understood that this is not 
the entire spending program of the gov- 
ernment. It covers a greater part of the 
relief, construction, and work-creating 
activities; it does not include such items 
as HOLC, FHA, RFC, AAA, Farm 
Credit Administration, and many others. 
On the whole, the items here described 
are expenditures rather than loans. 


Eight Billions in All Unspent 


Neither does the balance of $5 bil- 
lions plus reflect quite the true total 
for the works and relief items. Various 
sums from regular appropriations, RFC, 
and other sources are directly or indi- 
rectly in the work-relief picture and new 
money will come from the Second De- 
ficiency Bill now before Congress. Ac 
cording to Treasury statements, the 
total of unspent money now available 
for all purposes is about $8 billions, in- 
cluding the entire borrowing power of 
the RFC, and not allowing for uncashed 
checks against the Treasury 


New Works Policies 


While no definite forecast can be made 
as to the rate of expenditure in months 
to come, and how long the money is like- 
ly to last on this basis, there are reasons 
for believing that the program will ex- 
pand during this quarter, starting in the 
current month. In arriving at some idea 
of what is about to happen, it is neces- 
sary to review the works and relief poli- 
cies and plans as they now stand. 

After the passage of the work-relief 
resolution, a super board was devised for 
administering the program, which since 
then has gone through a series of be- 
wildering rearrangements. There were 
two conflicting schools of thought in evi- 
dence throughout—the theory of widely 
dispersed spending on small projects, as 
favored by Hopkins; and the theory of 
heavy public works of the contract type, 
as championed by Ickes. Hopkins has 
had the edge in the controversy from the 
start, but internal disagreement doubt- 
less was a cause for delay, as already 
suggested 

Whatever might have been intended, 
the fact was that PWA was a slow-mov- 
ing mechanism. Even though the pro- 
portion of outright Federal grants on 
local work was raised from 30 per cent 
to 45 per cent as an inducement toward 
Federal-aid work, there were few takers. 
The States and municipalities were not 
anxious to pay for any portion of works 
that might come free from other Federal 
sources. Aside from the approval of cer- 
tain projects, notably the Passamaquoddy 
tidal power development, the PWA type 
of project showed no spectacular develop- 
ment and fell by the wayside. 

Works Progress Division 

The big push now is under the Works 
Progress Division of the works program, 
in which Hopkins is dominant, although 
the division is not under FERA. The 
type of project is much the same as in 
the State work-relief programs before 
and during the earlier months of this 


administration, superseded by the Fed- 


erally controlled CWA which, in turn, 
gave place to FERA work projects under 
the State administrators. 

The new plan goes strictly under Fed- 
eral control once more, with its own 
people in charge in the States, cooperat- 
ing with, but not responsible to, State 
authorities. All the disbursements will 
be handled by Treasury checks. This, 
incidentally, will make it possible to ob- 
tain statistics of the program much more 
accurately and promptly than hereto- 
fore. 

Projects include secondary roads, sani- 
tation, parks, playgrounds, swimming 
pools, reservoirs, and a broad variety of 
other items. A given job under the Works 
Progress Division is limited to $25,000, 
but it is not impossible to break up large 
projects into several phases, each of 
which comes within the limit. Political 
considerations are not supposed to influ- 
ence the selection of projects and per- 
sonnel, but there are said to be excep- 
tions. 


Criticism of the Program 

Criticism has been leveled at the pro- 
gram because, as compared with heavy 
construction, more of the outlay goes 
into wages and less into capital goods. 
It is further pointed out that, inasmuch 
as workers are taken from the relief 
rolls except for supervisory personnel 
and specialists not obtainable from relief 
families, the unemployed who have man- 
aged to stay off the dole are being 
penalized for their thrift and _ inde- 
pendence. The statement also is made 
that, although the intention is otherwise, 
many of the projects accomplish work 
at relief rates which otherwise would 
have been done at regular wages; that 
the program thus, in part, defeats its 
purpose. 

But viewing the alternatives—the 
pouring of more funds into capital goods 
for the sake of the comparatively 
slight stimulus that could be produced; the 
drafting of men from the 3% millions, 
more or less, of employables now unem- 
ployed and not on relief; or the selection 
of absolutely non-competitive and there- 
fore useless projects—it can be seen 
that other approaches would eat up the 
Federal money at a terrific rate. It will 
go fast enough as matters stand. 

Pending Expansion of Program 

As the program takes form, there is 
every reason for believing that the rate 
of Federal expenditure will begin to climb 
from the level maintained over the last 
quarter. Recent allotments to the Works 
Progress Division totaling more than 
$100 millions have been made for projects 
in several States. There will be more 
shortly. The States most aggressively or- 
ganized to devise and promote projects 
are likely to get theirs first. 

Present allotments are for the coming 
twelve months but a given State may re- 
ceive additional projects in this period. 
It is impossible to tell just what the al- 
lotments mean in terms of monthly rate 
of expenditure because parts of the total 
represent transfers of existing FERA 
work-relief projects to the new program. 
One very important factor which will 
raise the rate of outlay, however, is 
wage rates, which are being raised and 
are bound to make the work more costly. 

In addition to Works progress, allot- 
ments in the hundreds of millions have 


been made for a variet large-scale 


programs severally administered. Somé¢ 


may be slow moving. These include rura 


resettlement, rural electrification and 
PWA housing of the slum-clearanc 
type. Grade crossing jobs will be coming 
along; more highways; more river and 


harbor work; probably more TVA «dams. 
Soil erosion control is mixed up wit! 
the CCC and other units and is hard to 
segregate. CCC, growing toward its 600, 
000 complement, will be 
neighborhood of $70 millions per month 
before long. PWA is difficult to forecast 
The National Youth Administration will 
give a few dollars per month to young 
people relief families in higt 
schools and colleges 

Out of all this welter of 


nitting in the 


from 


ems one can 


be as near certain as certain can be 
that unless the administration puts o1 
the brakes the present rate of outlay i 


on the upturn. From $300 millions per 


month, arrived at above, one can imagine 
the drain of funds going toward the 
$400 million mark. Whether to it or be 
yond it, one never knows till it happens. 
So the almost inconceivable but none the 
less finite sum of $5 billions or more 
is going to melt and may scarcely last 
another year. And what 


General Effect on Business 


It remans to examine t 
fect of the program upor 
ness. Some of the principles to be con 
sidered in this regard are 
an article by this writer which appeared 
in THE ANNALIST of April 19 and will 
not be restated here. The 
still be taken that, even with a 
of the federal outlay by 
or more per month, the widely 
uted effect 
the economic system of thi 
be scarcely discernable except 
industries. 

The CWA experiment should be evi 
dence to this end. The factor of 
together with the competitive 
some Federal projects against 
business, may tend to nullify the benefits 
of the program as an econon 


possible ef 


general busi 


iggested ir 


positior may 
increase 
$100 millions 
distrib 
upon so vast a fabric as 
country may 
in certalr 


taxation, 
effect of 


private 


stimulus, 
whatever it may do politically or socio 
logical] 


Retail Trade May 


Retail howeve1 
benefit more than could bx 
the outset. If the coming policy were t« 
give work on a basis of need, the trans 
fer of employables from cash relief to 
work relief would not have helped pur 
chasing power much But the Works 
Progress Division is to h wages 
about double the average relief benefit 
per family, an increase from about $26 
to about $50. This is carrying very far 
the policy of building the economic pyra 
mid from the base. Retail sales may be 
expected to show a gain, much as hap 
pened under CWA, although the addi- 
tional spending power probably will not 
develop as rapidly . 

Beyond this, little can be sa is to the 
effect on business because the new 
spending only begins t 
many phases of the progran 
be clarified. Both the obs rs and the 
directors of the program are bound to be 


Benetit 
sales, robably will 


nticipated at 


ronth and 
remain to 


confused by its spread and ramifications 
Federal propaganda and partisan attack 
will not make an understanding of th 
facts any easier. One can only read be 
tween the lines, weigh tatements 


which are made according their au- 
thority, and continue to hope that the 
program will become increasingly orderly 
and rational as time gos 
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Electric Power Output Near Previous High Record 


DJUSTED for seasonal variation, 
A estimated electric power produc- 
tion in June was the highest since 

June, 1930, and was less than 3 per cent 
below the all-time high record estab- 
lished in October, 1929. This was the 
result of a slow but steady gain in the 
use of current by household and small 
commercial consumers at retail rates. 
The use of current by large industrial 
consumers at wholesale rates declined 
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For longer range chart, see THE ANNALIST 
ot Jan. 18, 1935. 


from February to May by approximately 
the same amount (6 per cent) as that 
recorded by the Federal Reserve Board’s 





index of industrial production from Janu- 
ary to May. 

Although this increased use of current 
helped to sustain gross revenues in the 
face of rate reductions, it is not yet en- 
tirely clear that the favorable trend of 
net income which developed in the last 
quarter of 1934 and the first quarter of 
1935 persisted in the second quarter of 
1935. Two large companies have re- 
ported their net income for a whole or a 
part of the second quarter. In the case 
of Public Service of New Jersey, a com- 
pany serving a large residential as well 
as a diversified manufacturing area, 
there seems to have been,a moderate re- 
cession, allowing for the usual seasonal 
fluctuations. In the case of Detroit 
Edison, the second quarter seems to have 
brought a rather pronounced setback in 
net income, allowing for extraordinary 
depreciation charges as well as seasonal 
factors, despite the fact that the com- 
pany serves an area where industrial ac- 
tivity has been brisk because of a revival 
in the motor industry. These two com- 
panies do not, of course, afford an ade- 
quate sample of conditions throughout 
the industry. 

Household electric refrigerator sales 
in the first five months of 1935 amounted 
to 944,054 units, as against 813,571 units 
in the corresponding period of 1934. In 
May, however, sales dropped below the 
figure for May, 1934, and non-statistical 


reports for June suggest a rather severe 





slump in demand, which is attributed in 
some quarters to too enthusiastic selling 
efforts earlier in the year which for the 
time being have tended to satiate the 
available market. 

Fortunately, however, the demand for 
current for running refrigerators is 
largely a function of the cumulative num- 
ber that have been sold. In THE ANNALIST 
of June 7, at page 835, a table was given 
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showing the estimated number of house- 
hold refrigerators in use at the end of 
each year since 1924. These figures 
were read from a chart prepared by a 
trade journal which admittedly made no 
effort to provide anything more than a 
rough approximation. Unlike automo- 
biles, where exact figures are available 
on the number of cars licensed, there is, 
of course, no way of estimating with any 
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precision the proportion of new refrigera- 
tors bought for replacement purposes. 
More recently, however, the Edison 
Electric Institute has attempted an esti- 
nate which, it states, was arrived at by 
applying standard mortality ratios for 
84e-year average life to the total 
units sold since the beginning of domestic 
electric refrigeration. The results of 
this estimate are given in Table I. 


rABLE I. DOMESTIC ELECTRIC 
REFRIGERATORS 

Sales Estimated Total 
to U. 8. Replace on Lines 

Consumers. ments. Dec. 31 
Before 1925.... 70,000 500 69,500 
1925 . ° 65,000 1,350 133,159 
1926 190,000 3,400 319,750 
1927 350,006 7,600 662,150 
1928 495,000 15,400 1,141,750 
1929 730,000 29,500 1,842,250 
1930 -. 770,000 54,500 2,557,750 
1931 -see» 950,000 95,000 3,412,750 
1932 770,000 155,000 4,027,750 
933 ...-1,050,000 235,000 4,842,750 
1934 . -1,283,000 333,500 5,792,250 


lhe figures given in the first column 
f Table I differ from the usual figures 
m refrigerator sales because an allow- 
ance has been made for exports. Another 
result of recent statistical research by 
the institute into the general subject of 
the effect of increased use of refrig- 
erators on the demand for electricity is 
a marked downward revision in previous 
estimates of the amount of current con- 
per connected appliance of all 
kinds, including refrigerators. The insti- 
tute now estimates that the nominal con- 
sumption per refrigerator in regular ser- 
vice throughout the year is 550 kilowatt- 


sumed 
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hours per year; but that, on the average, 
refrigerators are out of use 10 per cent 
of the time, so that the average consump- 
tion per refrigerator is about 495 kilo- 
watt-hours per year. 

For whatever cause, however, con- 
sumption of electricity per customer has 
continued its rapid rise and each month 
continues to bring a new high record. 
Table II shows the latest figures avail- 
able, which may be used by those inter- 
ested to bring up to date the figures 
shown in Table III of THE ANNALIST of 
June 7, page 835. 


TABLE III. HOUSEHOLD DOMESTIC 
SERVICE 
Consump- Average 
1935- tion per Revenue Monthly 
Year Customer per Kwh Bill per 
Ended: (Kwh.) (Cents) Customer 
Jan. 31 634 5.28 2.79 
Feb. 28....... 637 5.26 2.79 
Mar. 31 639 5.25 2.80 
PS ee 642 5.23 2.80 
May 3i....... 646 5.22 2.81 
Source: Edison Electric Institute 


There has also been a continued gain 
in the number of customers, as shown 


by Table III. These figures may also be 
used to bring up to date Table II on 


page 835 of The Annalist of June 7. 


TABLE Ill. NUMBER OF CUSTOMERS 
(End of Each Month, Thousands) 


Small Large 
Com- Com- 

1935 Household. mercial. mercial. *Total 
January . 20,487 3,745 503 24,808 
February. 20,504 3,737 500 24,810 
March 20,535 3,735 498 24,839 
April 20,587 3,732 497 888 
May 20,654 3,737 500 24,961 


*Including other classifications not tabu- 
lated separately 

Source: Edison Electric Institute 

The political outlook remains an enig- 
ma with respect to the utilities. The ease 
with which the administration forces put 
through the TVA amendments’ was 
shocking and cast some doubt on the 
theory that the point of maximum ten- 
sion in the political war against the utili- 
ties has been passed. The investigations 
of lobbying, originally begun as investi- 
gations into methods used by the admin- 
istration forces, have been turned into 
investigations of the large sums spent by 


the utilities in the protection of investors 
and their securities from destruction by 
the Federal government. This will doubt- 
less have the intended effect of still 
further inflaming certain segments of 
the population against the utilities, de- 
spite the fact that the utility lobbyists 
gave to the newspapers an itemized list 
of receipts and expenditures. The ques- 
tion has indeed now been raised as to 
whether the consumer will have to pay 
this bill of some $300,000. By simple 
arithmetic (which the New Dealers have 
such a fondness for), even if the bill could 
be passed on to the consumer, which it 
obviously could not, $300,000 divided by 
25,000,000 (see Table III) is 1.2 cents. 
By a little more simple arithmetic those 
interested can figure out for themselves 
the theoretical cost per customer if an 
estimated $700,000 in traveling expenses 
is added to the $300,000. 

When it comes to a question of spend- 
ing the people’s money, the utilities in 


any case can hardly expect to compete 
with the Federal Government. The gov 
ernment up to July 11 had already spent 
$43,579,536 on the Boulder Canyon proj 


ect and $48,381,544 in the Tennessee 
Valley. As Boulder Canyon nears com- 
pletion, the Tennessee Valley project 


takes first place as the country’s most 


expensive white elephant. In the first 
half of this year, TVA reported total 
expenditures of $20,019,000, as against 


$10,961,000 charged to Boulder Canyon. 
We may thus begin to appreciate the 
aptness of Mr. Willkie’s description of 
the Tennessee River as one which “flows 
through four States and drains the na 
tion.” The administration shows 
every intention of going through with 
the Passamaquoddy project, which, judg 
ing by the opinion of competent engi- 
neers, has best been accurately charac- 
terized as one of the most grandiose 
attempts in history to achieve perpetual 
motion. D. W. ELLSWORTH. 


also 


On the World Economic Front: Foreign Industry 
And Trade Make Gains 


O T WITHSTANDING 
the general interna 
tional unrest and un- 
settlement, the for- 
eign economic situa- 
tion brightened some- 
what, according to 
the reports of the 





past month.  Indus- 
trial production outside the United 
States increased, as did international 


trade. Commodity prices tended upward, 
while basic commodity stocks at least 
failed to increase. The gold bloc settled 
down for a Summer of relative tran- 
quility, France being able to reduce 
her bank rate again, although her gold 
is slow in returning. The Japanese trade 
expansion appeared to be entering a 
much less rapid stage. Russia and the 
United States signed a trade agreement, 
promising much-needed regularization 
of commercial relations, without, how- 
ever, furnishing the basis for extrava- 
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gant hopes of trade expansion. Belgium 


showed further improvement as a con- 
sequence of her recent devaluation; only 
time will show what part of the gains 
are lasting. 


On the political side the Anglo-Ger- 
man naval treaty marked the end of the 
Versailles era, although France has not 
yet been able to accept its demise. For 
Germany it marked a first step in the 
straightening out of her relations with 
the Western powers, for the purpose, so 
some believe, of freeing her to turn to 
expansion in the East. 

Italy revealed her hand more fully in 
Abyssinia, though few could have been 


in doubt of her intentions or her readi- 
ness to ignore her obligations under the 
League of Nations. Japan, like Germany 
and Italy “on the make,” stretched her- 
self further over Northern Asia, and 
brought nearer the danger of a conflict 
with Russia. 

The Balkans simmered with rumors of 
impending Hapsburg restoration, the 
Little Entente threatening war lest it 
presage the reconstitution of the old 
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| 
World Commerce and Industry 
Unit in $Same 
Millions Month 
or Base May, Apr., Mar., Feb., Jan., Dec., Nov., Last 
Year. 1935. 1935. 1935. 1935. 1935. 1934. 1934. Year. 
World: 
‘Thgesteinl roduction, adj. : 
Except tus . and Russia... 1928 *93.9 493.1 ¢92.8 93.0 91.2 92.1 90.8 
| Except are sonees 1928 .. *85.7 7486.2 486.5 87.6 844 79.1 83.7 
| International trade, adj.t.... 1928 *35.2 34.1 33.7 344 35.0 32.7 33.7 35.4 
| Basic commodity stocks, adj. 1928 *%149 148 149 146 149 152 152 173 
Basic commodity pricest.... 1928 38.0 +36.9 +35.7 *36.4 36.7 37.3 36.9 30.8 
Wholesale price composite!!. 1928 51.6 ¢51.1 50.8 51.7 51.8 51.2 515 504 
United Kingdom: 
Business activity, adj.+*. . 1928 105.1 4104.2 4101.9 4103.3 +102.8 +102.8 4102.8 799.5 
Stock prices pantnare wae ens Dec..'21 114.4 111.5 110.0 113.7 115.7 113.5 113.9 115.9 
Wholesale pote es 1913 104.9 104.0 103.3 104.6 105.0 104.4 104.1 102.4 
Exports otue £ *35. 33.0 36.0 34.1 35.5 34.3 36.1 32.8 
Imports . ‘ ‘ £ **59.0 55.6 56.0 51.9 569 59.7 60.7 56.9 
Balance of trade : ‘ £ —24.2 —22.6 —20.0 —17.8 —21.4 —25.4 —24.6 —24.1 
The pound we % par 59.8 59.0 58.1 59.5 598 604 61.0 62.1 
France: 
Industrial production, adj.... 1928 73.2 73.2 73.2 73.2 73.2 73.2 74.0 79.5 
Wholesale prices CARE 340 336 335 343 350 344 356 381 
Exports ' ..eeee.. France 1321 £1342 1280 1328 1450 1579 1619 1365 
Imports . .. Franc 1820 1697 1717 1750 1944 1820 1793 1959 
Balance of trade . Franc —499 —355 —437 —422 —494 —241 —174 —594 
Germany: 
Industrial production, adj.... 1928 * *88.4 86.4 86.6 87.5 86.6 86.3 86.1 
Wholesale prices............ 1913 100.8 100.8 100.7 100.9 101.1 101.0 101.2 96.2 
Exports ‘ RM 337 340 365 302 299 354 356 337 | 
Imports , , RM 333 359 353 359 404 399 346 380 
Balance of trade . RM +4 -—19 +12 —57 -—105 -45 +10 —43 
Italy: 
| Industrial production, adj.... 1928 104.7 103.9 98.9 91.2 93.1 85.2 
Wholesale prices éseets Se 304.4 298.7 289.4 281.5 280. 3 279.2 277.2 274.3 
Exports ‘ uae Lira 380 6 394 391 379 1536 429 436 
Imports Lira 553 650 668 627 621 {760 633 621 
Balance of trade Lira —173 —224 274 —236 —242 —224 —204 —185 
Japan: 
| Industrial production, adj.... 1928 *153.5 7149.5 152.6 148.6 149.3 137.6 | 
| Wholesale prices. . 1913 137.8 137.8 138.7 139.1 137.1 136.8 136.8 133.1 | 
Exports ... canebes Yen 214.0 199.7 209.8 175.9 166.6 206.2 191.9 188.6 | 
Imports cocccess = 4 211.2 216.2 251.3 234.5 249.6 179.6 216.5 | 
Balance of trade... re —11.4 —6.4 —75.4 —67.9 —43.4 +12.3 —27.9 | 
The yen ..... -. % par ri $3 33.8 33.2 33.8 340 34.3 34.7 35.9 |} 
Industrial Production, Adj. : 
bo Ss A ; oscsecen ae 77.2 78.1 79.9 80.8 82.6 78.1 67.2 78.1 
ee me : ee eres 1928 88.6 82.9 79.2 85.8 81.7 77.2 823 84.8 
| Pol en . . ‘ 1928 113.5 115.4 112.5 111.5 109.6 109.6 105.8 
oland a dankcee hes 1928 66.5 64.7 62.4 59.6 65.0 67.1 64.5 
Prices in domestic currency, except as noted. For back data from 1929, see The Annalist, Jan. 
18, 1935, pages 94, 95, 96, 162 and 163. For source of indices, see The Annalist, March 15, 
1935, page 415 
Adj., adjusted for seasonal variation. *Preliminary. *+Revised. tin gold values. §Month a year 
ago corresponding to most recent month shown; revised data. Annalist International Com- 
posite tor nine countries, in gold values. {Including parcel post for the half-year. **June 
data, 1934, in parentheses: U. K., exports 32.9 (32.1), imports 52.6 (56.9). +#United Kingdom 
index of business activity revised as follows: 
’ Jan. Feb. Mar. Apr. May. June. July. Aug. Sep. Oct. Nov. Dec. 
+ - ee 102.3 100.9 102.3 103.7 103.3 104.2 103.7 105.6 105.1 105.6 105.6 103.7 
1930.......... 102.8 103.3 101.9 100.0 99.5 99.1 97.2 963 96. 96.3 95.3 93.0 | 
1931 eesee 90.7 91.2 91.6 91.6 92.1 91.2 91.6 912 89.8 90.7 93.0 926 | 
ben Se 89.8 91.2 92.1 88.8 6&88 89.8 87.9 86.5 87.0 89.3 87.9 89.3 
= pcb ceewak 88.8 90.7 90.2 91.2 916 92.6 935 95.8 981 97.2 991 995 | 
eer 102.3 100.9 101.4 100.5 99.5 100.9 100.0 102.3 102.8 103.3 102.8 102.8 | 
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Austro-Hungarian Empire at the ex 
pense of the succession States. 


Foreign Industrial Activity at Highest 
Level Since 1930 

Foreign industrial activity made fur- 
ther gains during April. World indus- 
trial production for that month, outside 
of Russia and the United States, aver- 
aged 93.9 per cent of the 1928 level, 
according to somewhat incomplete data. 
compared with 93.1 (revised) in March 


and 92.8 (revised) 
April index is the highest since May, 
1930, materially exceeding the June, 1934, 
high of 93.0. Such reports as have been 
received at the time of writing suggest 


in February. The 


























that little change took place during the 
month of May. 

The advance reflected. gains in the 
United Kingdom, Germany, Italy, Po- 
land, Japan, Canada and Chile. The 
Italian increase continues noteworthy 
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both for length and sharpness: in view 
of the demands on Italian industry by 


the unfolding Ethiopian campaign, there 


is little reason to look for a check in the 
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rise. Production in France in May was 
reported unchanged for the fifth consec- 
utive month, with an absence of trend 
that is characteristic of French industry 
generally at the present time, as it 
awaits clarification of the future. A 
moderate setback was reported for Swe- 
den, the first in several months, probably 
marking nothing more than a temporary 
halt in the upward movement in that 
country. 

The anticipated relapse in interna- 
tional trade has yet to show itself. While 
April trade declined from the month 
previous, the decrease was considerably 
less than the usual drop for that month. 
Preliminary data for May, moreover, 
point to the largest movement on a sea- 
sonally adjusted basis since June, 1934, 
indicating that the slump of the second 
half of last year cannot be in itself re- 
garded as marking the start of a fresh 
decline. Nevertheless it is difficult to see 
how, in view of the increasing burden of 
trade restrictions, even the present vol- 
ume can be maintained. 

Basic commodity stocks showed little 
change in April and May from March. 
Coffee, sugar and tea stocks were higher 
and tin and rubber were lower. 

Commodity prices continued in May 
the advance of the month previous, both 
the Department of Commerce index of 
prices of nine basic commodities and 
THE ANNALIST composite of nine leading 
countries recording advances. 


The Incipient Italo-Abyssinian War 


Political uncertainty in Europe contin- 
ues a nearly insuperable obstacle to the 
confidence that is requisite for substan- 
tial and lasting economic progress. Every 
newspaper reader knows that the Italo- 
Abyssinian dispute involves much more 
than the future of a backward semi-feud- 
al State in East Africa. The fate of the 
first serious attempt to find an escape 
from the suicide implicit in modern war- 
fare is recognized as bound up in the 
outcome. 

Of course it has been apparent for 
some time that Italy was determined to 
gain control of Abyssinia. However re- 
stricted may have been her objectives 
when the Ualual incident first arose, by 
now nothing less than complete subju- 
gation will satisfy Mussolini. Economic 
considerations now demand that Italy 
control this one remaining independent 
country of Africa, as well as considera- 
tions of prestige. The development of 
events is strikingly similar to that in 
Manchuria when a series of similar inci- 
dents caused the Japanese army to kick 
over the traces and start on a program 
for which economic justification was eas- 
ily enough found. 


Great Britain and France 


Great Britain has been the chief pro- 
tagonist of the League of Nations be- 
cause the system of collective security 
that it represents seems to promise the 
greatest security for one in her too-vul- 
nerable island situation. Further injury 
to the prestige of that organ (already 
damaged by the Manchurian affair) by 
the destruction of one member by an- 
other was not a prospect to be faced with 
equanimity. 

Yet France, on whom she could ordi- 
narily have counted for support, had set- 
tled her long-standing differences with 
Italy early in the year and wes naturally 
loathe to jeopardize the new friendship, 
even if the settlement did not actually 
include, as suspected, a free hand for 
Italy in Abyssinia. Moreover, the affront 
of the Anglo-German naval treaty could 
not be ignored. The fact that that 
treaty, as the first one freely negotiated 
by Germany, marked the beginning of a 
new era and the ending of the attempt 


to enforce the stigma of inferiority of 
the Versailles Treaty, could hardly appeal 
to a country whose chief interest in the 
League was as an instrument for main- 
taining that very stigma. Yet France 
faces the dilemma that Italian violation 
will set just the precedent that Germany 
would like. 

The League is obviously powerless in 
the matter. If any action critical of 
{taly should be taken, Italy will undoubt- 
edly follow Japan and Germany out of 
the League. If the Italian attack on 
Abyssinia takes place without League 
protest, the damage to its prestige will 
be infinitely greater (in the Western 
world, at least) than on the occasion of 
the Manchurian affair. 


The Problem of the League 


The whole situation shows up the es- 
sential weakness of the League. The 
fact is that it is in a position similar to 
that of our Continental Congress prior 
to the adoption of the Constitution, and 
for a fundamentally similar reason: the 
absence of the power of taxation and of 
the police power that accompanies it. 
For an effective League, capable of en- 
forcing its decrees upon its members, 
the French thesis of a police force under 
the direct orders of the League is com- 
pletely sound, although the corollary of 
the taxing power to insure independence 
from the member States would probably 
be no more acceptable to that country 
than to the others. 

Unfortunately the obstacles of national 
and racial sentiment, of government, cul- 
ture and geography, are far greater than 
were the differences between the funda- 
mentally similar thirteen Colonies. It is 
obviously too much to expect that the 
nations will make the sacrifice of national 
sovereignty necessary for a_ strong 
League. 

The violation of League obligations 
by Italy does not necessarily imply the 
end of the League’s usefulness. It was 
probably a mistake ever to have attempt- 
ed to make of the League more than a 
purely consultative body, since real pow- 
er was not ts be ziven it. Actually, what 
we have is a compromise of the two points 
of view, one that like most compromises 
proves inadequate in practice. There 
is a definite place for such a consultative 
organization, freed of obligation for the 
enforcement of the Versailles Treaty, and 
occupying a field far more restricted, it 
is true, than that envisaged by many of 
the proponents of the League, but one 
that is much more in accord with the 
possible. 


Behind the problem of an effective 
League of Nations and the required sur- 
render of a measure of national sov- 
ereignty lies the more basic one involved 
in the attempt to “freeze” national 
boundaries to the configuration that 
chances to exist at any particular mo- 
ment. Nations, like individuals, are liv- 
ing organizations; some are vital and 
dynamic, others weak and declining. Any 
international structure, to be truly sta- 
ble, must provide room somehow for the 
growth and decay of its constituents, 
else the resulting stresses will wreck it 
as assuredly as they wreck the social 
structure of a nation. A century and a 
half ago France was the dynamic na- 
tion of our civilization. Today Italy, 
Germany and Japan are the nations de- 
termined to carve out their places in 
the world. Their methods and their goals 
may not be “ethical,” but they conform 
to the law of life. A powerful League 
may conceivably control and “freeze” 
such nations for a time, but unless it 
is dominated by something more than 
mere determination to preserve the 
status quo it can scarcely prove lasting. 

WINTHROP W. CASE. 
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RESOURCES 
Cash and Due from Banks ...... $50,506,603.92 
U. S. Government Securities fat par} . . 45,897,000.00 
State, County and Municipal Securities 8,265,978.75 
Other Investments. ........ 24,636,013.13 
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 5SQrrerrrerrerrs 12,000,000.00 
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The Outlook for Labor Relations Under the Wagner 
Industrial Disputes Act 


By SUMNER H. SLICHTER 


Professor of Business Economics, Harvard University 


HE first half of 1935 
has been a period of 


T 






remarkable _ stability 
from the standpoint 
of labor conditions. 
Industrial production 
during the first five 
months of the year 
averaged slightly 


more than 9 per cent above the corre 
sponding period of 1934. The restrictions 
on working hours imposed by the codes 
prevented weekly hours in manufactur- 
ing from rising above the level of 36.5 
hours which was set in March and April, 
1934. The same level was reached but 
not exceeded in February, March, and 
April, 1935. With weekly hours no greater 
than in the busiest months of 1934, one 
might expect the gain in physical pro 
duction to be accompanied by a corre 
sponding gain in employment. The rise 
in factory employment, however, was 
slight—2.4 per cent during the first five 
months over the corresponding period of 
1934. This small increase reflects the 
gradual success of employers in discover- 
ing ways of economizing labor in order 
to offset the high hourly wage rates pro- 
duced by the codes in 1933 and by the 
fear of labor trouble in the Spring of 
198 
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Under pressure of the increase in the 
cost of living, which is about 5 per cent 
above the Spring of 1934, and particu- 
larly the increase in retail foods which 
are about 12 per cent « ove 1934, there 
has been a slight increase in wage rates. 
The hourly earnings of factory workers, 
according to the National Industrial Con- 
ference Board, advanced from 58.6 cents 
in May, 1934, to 59.8 cents in May, 1935, 
and according to the Bureau of Labor 
Statistics from 54 cents in April, 1934, 
to 57 cents in April, 1935. The present 
rates are slightly above 1929. The larger 
increase in the Bureau of Labor figures 
reflects the fact that its sample contains 
a better representation of small plants 
which did not raise wages as promptly 
as large ones in response to the fear of 
labor trouble in the Spring of 1934. 
Weekly earnings of factory workers have 
increased during the last year by almost 
the same percentage as the advance in 
the cost of living. In comparison with 
1929, weekly earnings of factory workers 


have dropped 25 per cent and the cost of 
living 17 per cent 


More Strikes Than Last Year 


Strikes have not been particularly nu- 
merous but the, expectation that they 
would be somewhat more frequent than 
in 1934 is being realized, as the figures 
for’ the first three months show: 


In Progress Man-Days 


During Month Idle 
1934 1935 1934 1935 
January 121 203 668,501 865,050 
February 135 231 939,580 S68, 00C 
March 216 265 1.424.833 1.200.000 
This increase is to be regarded as a 
normal result of the improvement in 
business plus the fact that the rise in 


the cost of living has not been offset in 
all plants by an increase in weekly earn- 
ings plus the fact that the union or- 
ganizing movement has been continuing, 
although on a smaller scale than in the 
latter half of 1933 and the Spring of 
1934. In fact, the disappointments which 
labor has experienced in organizing the 
mass - production industries, combined 
with the fact that the NRA was to ex- 
pire on June 16, led the A. F. of L. lead- 
ers during recent months to concentrate 
their attention upon Congress—that is, 
upon political rather than economic ac- 
tion 


Four Important Factors 


In judging the labor outlook for the 
next six or twelve months, four principal 
(1) the 
movement of the cost of living; (2) the 
course of business; (3) the effect of the 
dissolution of the NRA; (4) the effect 
of the Wagner Industrial Disputes Act. 

There are signs that the rise in the 
cost of living may be halting temporarily, 
and that it will important in- 
fluence upon the situation in the 
months immediately ahead than in the 
months immediately past. In fact, living 
costs dropped slightly between April and 
June. The rise in continue, 
particularly if continues to 
gain. Consumer resistance, however, has 
halted the rise in food prices and a sub- 
stantial gain in employment must occur 
before they rise much further 

If the present hopes of business re- 
vival are realized, there will be a sub- 
stantial increase in the number of 
strikes. This is a normal of an 
improvement in business because trade 
unions take advantage of the growing 
demand for labor to expand their or- 
ganizing activities, and because types of 
discover that they are 
improvements in their 

six years of depres- 

will 


shortages of 


factors need to be considered: 
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be a less 


labor 


rents Willi 


employment 


result 


who 
for 
conditions. After 
sion a moderate 
produce many serious 
skilled mechanics because for this period 
new mechanics have not been trained to 
replace the have retired or 
died. Workmen seem to be more 

posed to strike in the Spring than in the 
Fall. Furthermore, many unions need 
a few months of business improvement 
to build up their finances before under- 
taking expensive organizing campaigns. 
the full effect of an 
provement in business upon strikes is 
not likely to be felt before the Spring 


of 1936. 


workmen 
Scarce press 


gain in business 


men who 


dis- 


Consequently im- 


Many persons believe that the prac- 


tical abolition of the NRA will produce 


a great increase in strikes because it 


will be fotlowed by drastic cutting of 
wage rates established under the codes. 
Undoubtedly many small establishments 
located in small towns and employing a 
large proportion of women, such as re- 
tail stores, hotels and restaurants, will 
make substantial but in 
these cases strikes are not likely to re- 
sult. In a few industries where aboli- 
tion of the codes leads to severe price- 
wage reductions are 
Where they do, labor 
follow. It would 


wage cuts, 


cutting, drastic 
likely to 
trouble will promptly 
not be surprising to price-cutting, 
wage-cutting, and labor trouble in the 
shoe industry and some branches of the 
textile industry 

As a general rule, however, the aboli- 
tion of the not lead to im- 
wage-cuts. One reason is that 
the codes is not likely 
Busi- 


occur. 


see 


codes will 
portant 
the abolition of 
to result in drastic price-cutting. 
eager to retain the re- 
competition which were 
under codes and, if the expected 


ness men are 


strictions on 
-reated 
all revivai or 


ty, they will be able in 
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likely most ir ries, t will be 
considerable “nibbling” at wage stand- 
ards established by the codes. For ex- 
ample, the practice of paying penalty 
rates for overtime work will be dropped 
by many employers. So also will the 


payment of a guaranteed hourly min- 
imum to piece workers regardless of 
whether the workers earn it or not— 
despite the fact that the payment of 
such a guaranteed minimum in the long 
run costs the employer nothing because 
it stimulates the management to plan 
and control the flow of work more care- 
fully. Such “nibbling” at wage stand- 
ards, though irritating to workers, is 
not likely in itself to produce strikes. 


mum 


Longer Hours Likely 


The most important departures from 


the code standards will take the form 
of increases in working hours. These 
will be popular with the men who have 
jobs, so long as hourly rates of pay 
are not reduced, because the men are 


eager to increase their weekly earnings. 
The five-day week, however, is popular 
and there will be strong pressure on em- 
ployers to increase hours per day in 
preference to operating on Saturdays. 
The increase in weekly hours will have 
important effects upon the labor situa- 
tion and indeed upon the general eco- 
nomic condition of the country. 

It will diminish the bargaining power 
of labor by preventing the shortages of 
many types of skilled labor from becom- 
ing as acute as they otherwise would be- 
come. It will tend to reduce the amount 
of labor trouble by giving employers a 
way of letting their men earn more with- 
out advancing hourly rates. It will assist 
the revival of business by tending to 
make the rise of wages lag behind the 
rise of other prices and thereby making 


it easier for business men to discove1 


new ways of making money 
Effects of the Wagner Act 


What will be the practical effect of 
the Wagner Act? One of its most im- 
portant results will be to stimulate im 
provements in personnel administration 
and particularly in the operation of em- 
ploye representation plans. How satis- 
factorily these plans operate is largely 
within the control of employers. If the 
employes may change their representa- 
tives for the purpose of collective bar 
gaining by a majority vote conducted 


by a government agency, managers are 


bound to take great pains to see that 
employe representation plans give satis 
faction to the employes. Thus by lead 
ing employers to improve their per 
sonnel practices the Wagner Act 
make it more difficult for unions to or 
ganize many plants. Fear of trad 
unions seems to be the only thing that 
will induce some employers to put their 
houses in order, but once an employer 
does this his men lose much of their de 
sire to organize. 

Will the Wagner Act result in a great 
organizing drive by trade unions as did 
Section 7a? Probably not. It 
course, stimulate organizing efforts, but 
the experience of unions with Section 7a 
is fresh in their minds. 
much money and energy because 
locals sprang up faster than the national 
unions could service them. Naturally 
many of these locals disintegrated and 
when they did, the cause of the Americar 
Federation of Labor suffered 

The national leaders do not wish this 
to happen again. Consequently future or 
ganizing drives will be carefully planned 
timed, and directed. The American Fed 
eration of Labor is about to charter a 
national union in the automobile indus 
try. This union will undoubtedly launch 
a new organizing campaign in prepara 
tion for demanding new elections. Th 
greatest opportunity of the federation t 
increase its membership, prestige, 
nomic power and _ political influenc« 
would be by organizing the textile indus 
try. In view of the backward state of 
personnel practice and low standards in 
that industry, it would not be surprising 
to see the federation launch a 
organizing campaign in textiles 
business conditions warrant 


will 


will, o! 


They wasted 


new 


eco- 


majo} 
after 


Labor Outlook in Tire and Automobile 
Industries 


The most immediate use of the Wagne 
Act will be made by organized labor ir 
plants and industries where recently o1 
ganized unions are in competition with 
employe representation plans. Of thes: 
situations, rubber and automobiles are by 
far the most important. For some months 
the rubber workers’ unions have beer 
seeking an election to determine thei) 
right to represent the employes in the 
Goodrich and Firestone plants. In the 
Goodyear plant the employs 
tion plan has been seeking 


representa 
election 


The first two cases, at least, are likels 
soon to come before the new board. ' 

One of the most difficult and delicate 
vasks of the new National Labor Rela- 
tions Board will be to decic« controver 
sies over the bargaining These 
cases will involve it in the fierce con- 


troversy between the craft an 
unionists. One way of decid ng 
cases would be to let each z 


ndustrial 
these 
up of work 
men decide for themselves whethe) they 
wish to bargain separately te become 
a part of a larger group such as the 
plant 
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Railroad Outlook Obscured by “Economic Planning”: 
Motor Industry Prospers 


By CLYDE L. ROGERS 


The customary quarterly survey of the 
aircraft industry is omitted. Mr. Rogers 
is preparing a special article on that in- 
dustry which will appear in the near fu- 
ture.—Editor. 





AILROADS—tTrends in 
the major transporta- 
j tion industries during 
y the first half of 1935 
continued about the 
same as in 1934. Little 
Z tangible progress has 
been made in solving 
railroad problems. The 
mass of proposed railway legislation now 
before Congress provides no basis for 
any great optimism, since about half of 
it seems designed to improve the position 
of the operating companies, and the other 
half to place them even closer to com- 
plete bankruptcy than they are at pres- 
ent. It is still impossible to determine 
whether the roads will occupy a better 
or a worse position after the present 
session is over than they did a year ago. 
Such are the uncertainties of “economic 
planning.” In the meantime, the motor 
industry, deprived to a greater extent of 
the paternalistic interest of the govern- 
ment, has sold more cars during the first 
six months of the year than at any other 
time since 1929. 











Freight Traffic Lower 


The total physical volume of freight 
transported on all Class I railroads was 
1.7 per cent lower during the first half 
of 1935 than in the corresponding period 
of last year. Total carloadings, season- 
ally corrected, declined steadily from 
February through May, and the slight 
recovery registered in June was due to 
an increase in coal shipments. This, in 
turn, was brought about by an entirely 
abnormal situation—the anticipation of 
labor difficulties in the bituminous indus- 
try on June 15 which led to an increase 
in consumers’ stocks. If coal shipments 
during June are excluded from the load- 
ings figures, the remaining freight traf- 
fic is found to have been considerably 
lower than in May. Shipments of both 
miscellaneous commodities in carload lots 
and merchandise I. c. |. freight have de- 
clined steadily since February. 
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kor longer range chart, see THE ANNALIST 
ot Jan. 18, 1935. 

The effects of competition from truck 
operators continue to be felt in the rail- 
road industry. On a seasonally adjusted 
basis the amount of less-than-carload 
freight last month was only 2.3 per cent 
above the March, 1933, low point for 
the entire depression. This compares with 
a recovery of 36.5 per cent in loadings 
of miscellaneous goods and of 21.8 per 
cent for all classes of commodities. 

Based on estirnates made by the Ship- 
pers’ Regional Advisory Boards, load- 
ings forghe coming quarter are expected 


to be about 2.9 per cent higher than for 
the third quarter of 1934. Any such 
forecast is, of course, subject to a con- 
siderable margin of error, but it is, per- 
haps, as intelligent an estimate as can 
be obtained at the moment. 


Effect of Rate Increase 


Gross revenues for Class I roads dur- 
ing the first five months of 1935 were 
0.5 per cent higher than a year ago. Over 
the same period, however, operating ex- 
penses rose 3.9 per cent, and the result 
of this disproportionate rise in expense 
was to bring about a decline of 13 per 
cent in net operating income. Earnings 
for the month of May are of particular 
interest since they were the first to re- 
flect upward adjustments in both wages 
and rates and, consequently, the report 
represents the earning capacity “al- 
lowed” by the government at present. 
Gross income for the month amounted to 
$279,549,320, or 0.9 per cent lower than 
in May, 1934; operating expense of 
$209,195,937 was 0.4 per cent lower than 
a year ago and net operating income 
totaling $39,505,068 showed a decline of 
0.5 per cent for the year. The operating 
ratio for May was 74.83 and the rate of 
return on property investment amounted 
to exactly 2 per cent. 


Earnings by Districts 


For the first five months of the cur- 
rent year the Eastern roads did better 
than those in the Southern and Western 
districts, although none of the sections 
reported net income equal to that for the 
corresponding period of 1934. For the 
month of May alone, however, the West- 
ern roads succeeded in bettering their 
profits of last year. Net operating in- 
come of the companies in that district 
was 40.2 per cent higher than in May, 
1934; for the Eastern district it was 9.6 
per cent lower and for the Southern 
area 26.4 per cent lower than a year ago. 
For the year to date, the declines by dis- 
tricts were as follows: Eastern, 6.1 per 
cent; Southern, 28.2 per cent; Western, 
25.1 per cent. Forty-two of the coun- 
try’s Class I roads failed to cover ex- 
penses and taxes in the first five months, 
and, of these, twenty-four were located 
in the Western section. Thus, while re- 
cent recovery of the Western roads has 
been greater when compared with the 
levels of 1934 than that of the Eastern 
or Southern carriers, the roads serving 
the Western territory are still in worse 
shape than those operating in the East 
and South. 

Railroad purchases of equipment were 
somewhat lower during the first half of 
1935 than last year when the operating 
companies were being encouraged to bor- 
row PWA funds for needed capital im- 
provements. Purchases thus far in 1935 
have been considerably greater, however, 
than in either 1932 or 1933. 


Normal Relationships Absent 


It seems logical to assume that, be- 
cause of the comparatively heavy bur- 
den of fixed expenses carried by all rail- 
way operating companies, the expense 
ratio should decline rapidly during a 
period of rising gross revenues. Such an 
assumption would have a firm basis both 
in economic theory and in historical fact. 
Table I shows that from 1923 to 1931 
this normal relationship was in effect. 
Since 1932, however, there has occurred 





no such inverse movement between gross 
revenue and the operating ratio. 

TABLE I. GROSS REVENUE, OPERAT- 
ING RATIO AND RETURN ON INVEST- 
MENT—CLASS I RAILROADS 

Gross Operating Return on 


Revenue Property 

(Millions Operating Investment 
Year: , of Dollars.) Ratio. (Per Cent.) 
1923... 6,360 77.8 4.33 
1924. . 5,988 76.2 4.21 
1925. 6,187 74.1 4.74 
1926. . 6,465 73.1 4.98 
1927. 6,210 74.6 4.30 
1928. . 6,190 72.4 4.65 
1929... 6,360 71.7 4.84 
1930. .. 5,343 74.4 3.30 
1931... 4,236 76.9 2.00 
1932. . . 8,162 76.9 1.25 
ae . 3,096 72.7 1.83 
ORS 74.6 1.80 
Jan.-May, 1934.1,347 74.5 3.35 
Jan.-May, 1935.1,354 77.0 1.85 


Source: Bureau of Railway Economics. 


In 1932, the operating ratio remained 
unchanged; this was partly due to the 
increase in freight rates allowed by the 
Interstate Commerce Commission under 
the 15 Per Cent Ruling which was in 
effect from early in 1932 to Sept. 30, 
1933, and partly to the 10 per cent re- 


duction in wage rates effective from 
Feb. 1, 1932, until July 1, 1934. In 1933, 
expenses declined still further largely 


on account of drastic curtailment of 
maintenance and extremely low prices 
for materials and supplies. In 1934, 
however, the effect of canceling the 
emergency freight surcharges and of 
granting an increase of 2% per cent in 
wages during the second half of the 
year more than counterbalanced the re- 


..the first 


covery in traffic, and the operating ratio 
jumped to 74.6 per cent. During the first 
f months of the current year, and 
nee again in the face of increased gross 
evenues, the expense ratio jumped to 
77.0 per cent—or higher than for any 
year since 1923! (It is interesting to 
note that gross revenues in 1929 were 
the same as in 1923, but the operating 
atio was materially lower). 

rhese facts bring out the high degree 
f artificiality inherent in government 
regulation. The difficulties in estimating 


the future prospects of an _ industry 
whose earning power is so greatly de- 
pendent on governmental action are 


practically insurmountable. This is 
especially true when, as at the present 
time, the actual policies of the govern 
ment have not been clarified, and the in- 
justry is left in a state of complete un- 
certainty. 


Proposed Legislation 


lhe extent of the present uncertainty 
within the railroad industry is evident 
when an attempt is made to analyze the 
1ass of proposed legislation now before 
These bills fall into three 
separate classes—those designed to re- 
store the earning power of the railroads, 
those designed to aid railroad labor at 
the expense of the roads themselves, and 
those which, while not directed primari- 
ly toward the railway companies, will 
nevertheless exert considerable influence 
on their position. 

[he bills proposed to alleviate the 
plight of the railroads are for the most 
part the outcome of recommendations 


Congress. 
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luable guide for permanent reference use. 
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made by Coordinator Eastman. These 
include proposed laws to regulate inter- 
state motor bus and truck carriers; to 
regulate water carriers; to reorganize 
the Interstate Commerce Commission so 
that a separate division will have charge 
of problems pertaining to the different 
types of transportation; to extend the 
office of coordinator (Emergency Trans- 
portation Act) to June 17, 1936; to 
amend the Bankruptcy Act (Section 77) 
by empowering the courts to declare re- 
organization plans effective regardless 
of minority objections; and to restore 
the “long-and-short haul” clause of the 
Interstate Commerce Act to the same 
form as prior to 1920. 

With the exception of the extension of 
the Emergency Transportation Act of 
1933, all of the proposed legislation men- 
tioned above is definitely favorable to 
the railroads. The objection to the Emer- 
gency Act is that it contains a clause 
whereby the number of employes in ser- 
vice of a carrier cannot be reduced by 
more than 5 per cent per annum below 
the number in service on May, 1933. 
This has the effect of limiting the reduc- 
tion in railway employes to about 10,000 
men a year regardless of the amount of 
business done by the roads. 

Of these bills, that proposing exten- 
sion of the Emergency Transportation 
has already been passed, and the out- 
look favors early passage of the bus and 
truck bill. Enactment of the remaining 
bills favoring the railroad companies, 
while possible, appears rather improb- 
able at this session of Congress.. 


Labor Wants More Rights 


Railroad labor is pressing Congress 
for consideration of a group of bills 
which, if passed, would result in an in- 
crease in operating expenses of about 
one billion dollars annually on the basis 
of present operations. These include such 
legislation as the Train Limit Bill, which 
limits the length of freight and passen- 
ger trains; the Full Crew Bill, which 
establishes a fixed number of men, to op- 
erate trains of varying lengths, and six 
other similar uneconomical proposals. 
The Railway Labor Executives Associa- 
tion is also advocating the passage of a 
pension bill during the present session to 
take the place of the legislation recently 
found unconstitutional by the Supreme 
Court. The administration, however, is 
trying to postpone consideration of a 
new pension law until next session. In 
view of the fact that railroad labor, as 
a group has undergone less hardship 
through the depression than almost any 
other group, the proposals appear ex- 
tremely unreasonable and, despite the 
fact that political support of this group 
is extremely desirable, it is doubtful 
that the present Congress will go so far 
as to enact any of the drastic labor legis- 
lation now being pressed on it. 

The fact that the labor bills are un- 
likely to pass Congress does not mean, 
however, that the railroads have nothing 
to fear from legislation during the pres- 
ent session. In fact, the general legisla- 
tion included in the famous “must” pro- 
gram of the President is decidedly un- 
favorable to the railways. The Social Se- 
curity Bill, if enacted, will increase 
operating expenses. The graduated cor- 
poration income tax which is a part of 
the “soak-the-rich” campaign would, ac- 
cording to estimates which are based on 
such inexact information as can be 
gained concerning the proposed rates, 
increase the tax burden of the railway 
industry by about 25 per cent on the 
basis of 1930 business. 


PWA Will Help Competitors 


Perhaps the outstanding example of 
legislation which though not enacted as 
transportation measure is nevertheless 


detrimental to the position of the rail- 
roads is the recent Public Works Bill. 
This bill has provided an excellent means 
for undertaking projects of doubtful eco- 
nomic value, and among these projects 
are several for the development of inland 
waterways which the railroads have been 
fighting for sevéral years. There is to 
be made available more than $100,000,000 
for the improvement of these transporta- 
tion arteries which cannot become self- 
supporting and which will directly com- 
pete with the railway systems. 

Thus, the government continues to toy 
with legislation a part of which is favor- 
able to the railroads and a part of which 
is not. The governmental transportation 
policy appears even less “coordinated” 
than the transportation system itself. In 
the meantime, 81 per cent of the total 
railroad mileage is failing to earn fixed 


senger cars and trucks on a seasonally 
corrected basis was reached during the 
first quarter of the year. Since that 
time output of passenger cars has ta- 
pered off slowly, so slowly, in fact, that it 
is open to question whether or not the 
tapering off may be due to a shift in sea- 
sonal factors. Truck production, how- 
ever, has receded somewhat more sharply 
and is now close to the low levels for 
1934. Retail sales of commercial cars, 
nevertheless, remain higher than at any 
time last year, which would seem to indi- 
cate that the decline in production was an 
attempt to cut down stocks rather than 
indicative of any deterioration in demand. 


A Different Outlook 


The outlook for the automotive indus- 
try at the present time is entirely differ- 
ent from that usually encountered in the 
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charges—is, in other words, headed to- 
ward bankruptcy unless conditions change 
for the better. 


THE MOTOR INDUSTRY 


HE situation in the motor industry 
T during the first half of 1935 was 

the best since 1929. Production for 
the first six months amounted to about 
2,277,000 units, according to preliminary 
estimates, of which about 385,000 were 
trucks and the balance were passenger 
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cars. Exports of passenger cars increased 
even more rapidly than domestic sales, 
but truck exports declined somewhat 
from the high levels of a year ago. 

The peak of production for both pas- 


midsummer months. Whereas a period 
of extremely keen competition for the 
small amount of business remaining 
after the Spring buying season is a nor- 
mal Summer phenomenon in the motor 
industry, the companies this year are al- 
ready beginning to wind up their activi- 
ties for the 1935 season and no such 
slack period is anticipated. 

This somewhat abnormal situation is 
due to an attempt to lessen seasonal un- 
employment in the motor industry by an- 
nouncing new models during the late Fall 
rather than at the first of the year. The 
New York showing of the 1936 models 
is scheduled to take place on Nov. 2 and 
the local shows to follow immediately. 
Just what effects this change may pro- 
duce in the usual seasonal fluctuations in 
the motor and related industries cannot, 
of course, be accurately determined at 
present. In order for the change to have 
any great effect on employment, it would 
be necessary to have a shift in the sea- 
sonal character of retail buying of auto- 
mobiles, since at least half of the labor 
employed in the motor industry is en- 
gaged in the assembly of units rather 
than in the manufacture of parts and 
since it is uneconomical to assemble and 
store cars in advance of the sales period. 
On the other hand, it is possible that a 
sufficient amount of orders for immedi- 
ate delivery may come in during the 
Winter months to justify the proposed 
change. 

The shift in date of introducing new 
models will have little effect on the sea- 


sonal character of employment in those 
industries supplying machinery to the 
motor industry, since it will simply re- 
sult in the entire amount of purchases 
occurring two or three months earlier. 
It will, therefore, merely result in a shift 
of the seasonal fluctuations rather than 
in a reduction of them. Purchases of 
steel sheet for bodies will probably con- 
tinue to depend to a very great extent 
on the buying habits of the public. On 
the whole, the material success of 
changes in lessening the seasonal char- 
acter of employment appears to depend 
almost entirely on whether or not early 
introduction of the new models will bring 
about a shift in the buying season. 

As the 1935 season approaches its end, 
stocks of new cars in dealers’ hands are 
below rather than above normal. Stocks 
of used cars are again becoming trouble- 
some and, with increased latitude in de- 
termining trade-in values since termina- 
tion of the NRA codes, it is not unlikely 
that eventually the used-car problem 
may again become serious. Over the im- 
mediate future, however, it is probable 
that the demand for used cars will re- 
main sufficiently great to prevent a re- 
turn to the demoralized conditions exist- 
ing from 1928 to 1930. 


Greater Flexibility of Labor 


In general, termination of the auto- 
mobile codes must be accounted a favor- 
able development for the industry. The 
bargaining power of the producing com- 
panies will be increased in contracting 
for parts and accessories. Elimination of 
the restrictions on the maximum hours 
of work will allow more efficient produc- 
tion, since the highly skilled labor can 
work more hours per week during the 
period of peak production than was al- 
lowable under the codes. This will elimi- 
nate the necessity of going to the ex- 
pense of training outside labor and of 
adding extra shifts to the schedule. 
There is no question that the pres- 
ent automobile workers would welcome 
the opportunity to increase their wages 
in this way. 

For these reasons there is greater like- 
lihood that the 1936 models will be quoted 
at lower prices than that their price will 
be increased. The fact that, with in- 
creased output, unit costs decline very 
rapidly in the motor industry and that 
an increase in output is anticipated dur- 
ing 1936 also provides a strong argument 
for reducing prices. 


Few Radical Changes in Design 


It is unlikely that the 1936 models will 
incorporate any radical changes. There 
will, as usual, be a certain amount of 
redesigning; the trend to all-steel con- 
struction will continue and it seems prob- 
able that the use of automatic de- 
vices such as the “electric hand” are des- 
tined to increase. Such developments as 
the location of the motor in the rear of 
the car and the use of Diesel motive 
power are not likely to be introduced on 
any of the stock models. The recent an- 
nouncement that the first lightweight 
Diesel motor car had crossed the country 
from New York to Los Angeles on 109 
gallons of fuel oil costing $7.63 indicates, 
however, the possible importance of this 
development over the longer term. 

Thus the motor industry is looking for- 
ward to the 1936 season with even greater 
optimism than was felt at the beginning 
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of the present year. Orders for new ma- 
chinery are already being placed and by 
the middle of August substantial orders 
for materials and parts should begin to 
come into the market. In anticipation of 
further recovery, expansion programs are 
already under way in the Ford, General 


Motors and Chrysler organizations. Ford 
alone is reported to have spent approxi- 
mately $30,000,000 during recent months 
on his Rouge plant. There is every indi- 
cation that the capital goods require- 
ments of the industry will be greater 
than at any time since 1929 


Outlook for Petroleum Industry Dependent on 
Maintenance of Recent Heavy Demand 


HE first six months of 1935 marked 
a period of gradual convalescence 
for prices of refined petroleum 
products. The increase, although not 
spectacular, was sufficient to allow the 
marketing branch of the industry to 
break even after costly price wars during 
the last quarter of 1934. In spite of re- 
newed price cutting in the Pacific Coast 
area, where an effective marketing agree- 
ment was nullified by the NRA deci- 
sion, the average service station price of 
gasoline at fifty representative cities 
was 1.399 cents a gallon on July 1, as 
compared with 1.247 cents on Dec. 1, 
1934, and 1.417 cents on July 1, 1934. 
Throughout this entire year of gyra- 
in gasoline prices, however, the 
mid-continent crude oil has 
As of July 
consecutive 


tions 
price of 36 
been pegged at $1 a barrel. 
8, moreover, twenty-two 
months—the longest period of record— 
had passed without any change in the 
price. Actually, of course, some “hot” 
oil has been sold at lower prices and oil 
for export has been sold at higher prices, 
but major companies have held to the 
fixed purchase price of $1. 

Production of crude petroleum contin- 
ues to run in excess of Federal “allow- 
ables’”’ and authoritative estimates of 
“hot oil” production vary from 30,000 to 
0,000 barrels per day or from 2 to 3 
per cent of domestic consumption of 
crude. For the first five months of 1935 
crude petroleum production amounted to 
2,608,000 barrels daily, or 7 per cent 
greater than in the like period of 1934 
and 10 per cent above the same period in 
1933, when prices were at record low 
levels. 

Making possible the improved price 
structure in the face of heavy produc- 
ion has been a record high level of gaso- 
line demand. Exceeding even the or- 
dinarily optimistic expectations of re- 
vional planning committees, consumption 
for the first five months of 1935 was 3.5 
per cent above the same period of 193 
and 5 per cent above 1930, the previous 
peak period. Domestic consumption of 
other refined petroleum products, while 
considerably below previous peak levels, 
has likewise increased about 3 per cent 
over 1934. The demand for all oils, there 
fore, has slightly more than compen- 
sated for the “overproduction” of crude, 
and stocks of all oils are now about 17 
million barrels, or 5 per cent below what 
they were a year ago. 

Exports of crude petroleum products 


still record gains over previous periods, 
but these gains are being more than off- 
set by decreases in exports of refined 
products. This adverse trend is likely to 
become much more pronounced as a re- 
sult of (1) present rigid restrictions on 
imports into the United States, and (2) 
steadily growing tendencies for foreign 
nations to make themselves economically 
self-sufficient through the development 
of local resources, local refineries, and 
through the use of petroleum sukstitutes 
where necessary. 

Nullification of the NRA Code occurred 
in practice many months before the Su- 
preme Court decision on May 27. Vio- 
lators of code provisions had been en- 
couraged from the beginning by the re- 
peated shelving of most complaints as 
they were received by the various sub- 
committees. At the present time most 
major companies are adhering to the 
wage and hour provisions of the code, 
but a revision of certain less workable 
marketing policies appears inevitable. 


Outlook 


Petroleum prices in general and gaso- 
line prices in particular appear to be in 
an extremely vulnerable position at the 
present time. Weekly refinery statistics 
indicate that operations are geared to 
new high levels, and increased cracking 
operations are resulting in a higher gaso- 
line yield per barrel of crude run to stills. 
In May, 1935, for instance, the gasoline 
yield was 44.3 per cent—the highest 
since October, 1933. Natural gasoline, 
likewise, is being produced at a rate 6.5 
per cent above 1934. Under such condi- 
tions it is obvious that any curtailment 
of demand will cause a sharp increase 
in stocks of finished gasoline and invite 
“dumping” into the hands of price-cut- 
ting marketers. 

Should retail prices be held at their 
present levels until after Labor Day, for 
instance, there is every indication that 
demand for motor fuel will decline to 
1934 levels in September and below in 
October. Unless refinery operations are 
curtailed accordingly at that time, the 
surplus stocks may logically bring about 
wholesale price shading and retail price 
“wars.” WILLIAM H. GARBADE JR. 

(A more detailed analysis of the petro- 
leum industry by Mr. Garbade with spe- 
cial emphasis on the effect of marketing 
conditions on the earnings of companies 
by characteristic groups will appear in 
the near future.—Editor.) 


Residential and Commercial Building Highest 
Since 1931; Public Works Lagging 


HE outstanding development in the 
building industry in the second 
juarter of 1935 as in the first was 

the rise in contracts awarded for resi- 
dential construction. Awards in the sec- 
ond quarter averaged $45,672,000 month- 
ly for this class of building, against 
$23,745,000 in the first quarter, $20,- 
254,000 in the October-December period 
of 1934, $18,786,000 in the third quarter 
of 1984, and $24,680,000 in the cor- 
responding second quarter of last 
year. Moreover, the contin- 
ued throughout the period, the June 


increase 


total of $49,833,000 being the largest 
figure reported since the end of 1931. 
The causes for the rise in residential 
building are not apparent on the sur- 
face. FHA-guaranteed funds have doubt- 
less contributed to some extent, as has 
the Federal housing program general-+ 
ly. Much more important probably are 
the upward trend of rentals and the 
greater availability of funds from nor- 
mal financing sources. The latter un- 
doubtedly reflects diminished concern 
about the future and a greater readiness 
of lending institutions to assume that 


economic conditions are unlikely to take 
any drastic turn for the 
same decreased anxiety also encourages 
potential borrowers to 
ments which they had hitherto avoided 


worse. lhe 


make commit 





a aa 
| CONSTRUCTION CONTRACTS AWARDED 


DAILY AVERAGES ADJUSTED FOR SEASONA ARIAT 


DOLLARS 


MILLIONS OF 








5+ 4vaLiC_woRKS 
5 AND OTMITY 
4 

93 932 933 > 





For longer range chart, see THE AN 
ot Jan. 18, 1935. 

In contrast to the preceding quarter, 
the “all other” class—chiefly commercial 
and residential construction—also rose, 
the June total of $59,036,000 in thirty 
seven States being the highest 


since 


1, with the exception of July last 
when it totaled $60,751,000. Pre 
umably the same forces caused the rise 
residential 
supplemented also by preparation for in 
creased business activity that has been 
videnced by reports of plant expansion 
at various points. 


O¢ 





in the case of activity, 


construction declined 
rther during the period, and is cur 


rently at the lowest levels in two years, 


works 


"ublic 


eflecting the slowing down of govern- 

mental activity. While the recent legi 
on will doubtless cause some increase 
this class, little money is allocated 

pecifically for this purpose, and the 
ease is likely to be relatively moder 


Bank of New 
York building cost index was unchanged 


‘he Federal Reserve 
at 88 per cent of the 1926 average, a fig 
ure at which it has stood since last Sep 
As discussed in a recent issue 
[HE ANNALIST, the pre-fabricated 
e€ 1S supposed to represent an attack 
on the problem of high costs, but the 
present prices asked for such houses will 
1a considerably lowered before 
they may be said to offer an answer to 
the problem. WINTHROP W. CASE. 
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Steel Output Recedes With Motor Production. 
Despite Improved Agricultural Demand 


HE ending of the NRA, and of the 

code under which the industry had 

operated, was the outstanding event 
for the steel industry during the second 
quarter. Steel-mill activity declined 
steadily during the period from the peak 
(on a seasonally adjusted basis) in Jan 
uary, as the output of the automobile 
industry, which had been its chief sup 
port, decreased and as general business 
likewise receded from its’ eighteen- 
month high of that month. Operations 
declined from 47 per cent of capacity in 
early April to 38 in the last two weeks 
of June, according to The New York 
Times. , 

With the passing of the Steel Code 
there was much uncertainty as to the 
trend of prices. Ninety per cent of the 
capacity of the industry pledged main 


tenance of “present rates of pay and 
maximum hours of labor and standards 
of fair competition as described in the 
Steel Code.” In view of the concentration 
of control of the industry in a relative 
small number of organizations, such vol- 
maintainance of standards has 
fairly good prospects of success, where- 
as in an industry like the cotton textile, 
with its widely diffused ownership and 
control, the outlook is at least dubious. 
It is true that prices have not been 
tested. A prominent motor pro- 
according to The Iron Age, is 
pressing steel suppliers for f. 0. b. mill 
prices, apparently in the effort to force 
mills in the Detroit district to furnish 
base prices the ecuivalent of 
Pittsburgh ones, plus a switching charge. 
No success has as yet attended this ef- 
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fort, but with further requirements to 
be placed next month, it may be success- 
ful in obtaining virtually a Detroit base. 
There will doubtless be other efforts of 
the same sort, which may result in com- 
pelling lower prices here and there, but 
there seems a reasonable prospect for the 
maintenance of the price structure as a 
whole 
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May automobile production was the 
highest for the month since 1930, totaling 
364,721 units, while June output is put 
tentatively at 330,805—totals somewhat 
under those estimated in these pages on 
April 19, but still leaving the automobile 
industry at relatively satisfactory levels. 
In the first half year approximately 
2,365,000 units were turned out, exceed- 
ing the similar period in 1930, when 
2,309,335 were produced. Current expec- 
tations are for an output for the year of 
some 3,525,000, which, as The Iron Age 


Strike Threats and 


observes, would require 1,160,000 in the 
second half, against 1,099,206 in the same 
period in 1934, and 1,200,913 in July- 
December, 1930. July assemblies are ex- 
pected to total at least 275,000. New- 
car stocks are relatively low. While there 
will doubtless be some further recession 
of production in August and September 
from the recent high levels, the decline 
is expected by the trade to be relatively 
moderate. The industry is expected to 
begin again placing substantial orders 
for steel in mid-August. 

The improvement in the condition of 
the farmer is being reflected in sustained 
buying both of tractors and farm equip- 
ment, and also of roofing sheeting, fenc- 
ing and barbed wire, the demand for 
which is normally low at this season. 

The expansion of building, particularly 
in the residential field, and the enlarge- 
ment of factory plant in a considerable 
number of instances, is supporting the 
steel industry from this quarter, al- 
though the amounts involved are small 
compared with those the industry once 
expected from such sources. 

Purchases by the railroads have been 
of some support, while tin-plate opera- 
tions are expected to continue at a good 
rate, thanks to large canning packs, in- 
creased filling station oil can demand 
and the increasing sales of beer cans. 

Scrap prices, one of the most sensitive 
measures of industrial conditions, rose 
from $10.42 a ton in mid-April (as meas- 
ured by The Iron Age Composite) to 
$10.83 at the end of May, then slumped 
to $10.71, largely on the NRA decision, 
but recovered to $10.75 at the beginning 
of July. WINTHROP W. CASE. 


Pending Legislation 


Create Uncertainty in Coal Industry 


HE bituminous coal industry in the 
» 4 second quarter of 1935 was marked 

by the ending of the NRA, the at- 
tempts to find legislative substitutes for 
that system of control, by new strike 
threats and by sharp oscillations of pro- 
duction in response to the fear of a 
strike. Bituminous coal production, 
which on a seasonally adjusted basis had 
averaged slightly under 1,100 tons daily 
during the second half of 1934, and had 
risen to 1,458 in March on the strike 
threat at that time, declined to only an 
average 999 tons daily in April, the low- 
est since 1932, as mines worked off the 
stocks accumulated in fear of a shut- 
down. The decline in output proved only 
temporary, however, as the strike danger 
had only been postponed until June 16, 
the date of the expiration of the NRA. 
Output accordingly again rose in re- 
sponse to the same influence to a new 
peak in June, and a drop similar to that 
of April is to be expected for July. Re- 
flecting the uncertainty regarding sup- 
plies, stocks have risen to unusually high 
levels, so-called “industrial stocks” on 
hand at the end of May standing at 29,- 
472,000 tons, or 43.2 days’ supply, against 
22,990,000 a year earlier, or 33.0 days’ 
supply. 

The expiration of the NIRA on June 
16 left the industry without a substitute 
form of control, and the unions, fearing 
lest their whole wage structure be jeop- 
ardized by a return to so-called cut- 
throat competition of the pre-code days, 
threatened a strike at that time, which 
they were persuaded to defer till 
June 30 on the promise of the adminis- 
tration to push the so-called “Little 
NRA” Guffey-Snyder bill. At the end 
of June, with no Congressional action in 
sight, the strike threat was renewed and 
a strike call actually issued when oper- 
ators and union representatives -failed to 


agree on extension of the existing wage 
and hour agreement. Finally the exten- 
sion for the period of a month was 
agreed upon at the last minute, though it 
appears unlikely that any union action 
will be taken at that time if the coal leg- 
islation is making real progress. 
~ BITUMINOUS COAL | 
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BITUMINOUS COAL PRODUCTION 
(Thousands of net tons, as reported by the 
U. 8S. Bureau of Mines; adjusted data 
adjusted for seasonal variation 
by THE ANNALIST) 


Adjusted 
Average 

1934 Total. Dailv. 
January ; . .82,916 1,141 
February , . -32,606 1,293 
March . .38,470 1,524 
April nig wesccecsee ian 
May . 27,385 1,186 
June . . .25,877 1,128 
July ...25,280 1,105 
August ... 27,462 1,043 
September . 27,670 1,091 
October .32,573 1,064 
November . .80,450 1,081 
December 31,386 1,159 

1935 
January . . 36,393 1,304 
February . 34,781 1,387 
March .38,848 1,458 
April . . ..21,920 999 
May 26,790 1,141 
June 30,264 1,358 


The actions of the miners’ union in the 
past quarter apparently indicate that it 
does not desire a strike, but is using the 
threat in the effort to secure perpetua- 
tion of the partial stabilization of the in- 
dustry accomplished under code control, 
through the enactment of substitute leg- 
islation in place of the defunct NIRA. 
The price of the latest postponement was 
the placing of the Guffey-Snyder bill in 


the “must” class, and if it is actually 
passed, it is to be presumed that the 
strike threat will be withdrawn for an 
indefinite period. On the other hand, 
if owing to the apparently increasing op- 
position among the producers to many of 
the provisions of the bill, and to their in- 
ability to reach any agreement regarding 
them, the bill should drift on without ac- 
tion or should be dropped entirely, the 
strike threat will doubtless be promptly 
raised once more. If a strike should 
actually be called, the general situation 
of the industry would hardly appear to 
favor the unions. 

The Guffey-Snyder bill has yet to take 
final form. Recent proposed changes 
alter the composition of the district 
boards, and eliminate the detailed provi- 
sions for determining district and indi- 
vidual mine quotas, substituting instead 
general instructions to the Coal Commis- 
sion to study the problem of production 
control, hold hearings thereon, and re- 
port to Congress not later than next Jan. 
6. The marketing section (Part II of 
Section 4 of Title I) has been largely al- 
tered, and most of the unfair marketing 


practice prohibitions that were in the old 
NRA code have been taken over. The 
method of determining prices 1s appar 
ently far from settled, while the consti- 
tutionality of the whole program remains 
in considerable doubt. The proposal for 
spending large sums to retire marginal 
coal lands is open to grave question from 
the larger social standpoint; if adopted 
it will offer a fine precedent for all other 
industries in trouble. 

The passage of the proposed bill, and 
its sustainment in the courts, would 
doubtless continue for the present the re 
lief to the industry that the NRA code 
brought, but just as chiseling was grad- 
ually corroding the operation of the old 
code, so may it be expected gradually to 
make inoperative much of the protection 
supposed to be brought to the industry 
by the new bill. The troubles of the in- 
dustry lie far deeper than any such leg- 
islation, being inherent in the dynamic 
character of our economy, in the develop- 
ment of new fuels and the more economi- 
cal use of old ones which have marked 
recent years. 

WINTHROP W. CASE. 


Cotton Supported by AAA Pool Activity; 
Disturbed by Constitutionality Doubts 


HE chief factors in the cotton mar- 
T ket during the second quarter of 

1935 were the progress of the new 
crop, the passing of practically all free 
cotton into government hands, the un- 
certainty about the new crop loans, the 
doubts as to the constitutionality of the 
processing tax and the AAA, the ending 
of the NRA and the continued low level 
of exports. 

During late April and early May the 
market recovered further from the low 
levels reached in the March break, as 
the supply of spot cotton outside of gov- 
ernment control became more and more 
inadequate. At the end of May the 
trend sharply changed and prices broke, 
as the NRA decision invalidated the 
Cotton Textile Code and the measure of 
control it had established and as doubt 
was thereby cast upon the whole AAA 
program, including the Bankhead Act. 
At the end of June, however, the tight 
spot situation, temporarily unfavorable 
weather reports and the advance in 
other commodities lifted the market to 
virtually the May highs. 

The new crop suffered from drought 
in the West and excessive rains in the 
East, but the weather lately has been 
increasingly favorable, although the 
crop is two weeks late in a large part 
of the belt. An acreage of 29,166,000 
was forecast by the government as of 
July 1, compared with 27,883,000 esti- 
mated at the same time a year ago. 
This with average abandonment (2.4 
per cent in 1925-34) would yield a final 
acreage of 28,266,000, against 27,515,- 
000 left for harvest last year. Of course, 
it is too early for any production esti- 
mates, but it may be noted that the 
1923-32 average production per acre 
would yield some 10,097,000 bales for 
the crop, which is in line with the quotas 
of the Bankhead Act. 

The Cotton Exchange Service antici- 
pates a July 31 world carryover of 
American cotton of about 9,000,000 bales, 
compared with a high record of 13,228,- 
000 three years ago. Assuming that 
world consumption of American cotton 
next year is at approximately the level 
of 1934-35, or about 11,300,000 bales, 
such an output would result in a July 
31, 1936, carry-over of around 7,800,000 
bales, which, if far below the 1932 fig- 
ure, is nevertheless high above the nor- 
mal amount. 


The relatively high prices for Ameri- 
can cotton as a result of the 12-cent 
loans are reflected in the shrinkage of 
exports. Shipments for the eleven 
months, August-June, of the 1934-35 sea- 

EXPORTS OF AMERICAN COTTON 


(Thousands of running bales; as reported 
by the Bureau of the Census) 
August-June 

{ 1933 





193 - 1932- 

To: 1935 1934 1933 
United Kingdom 708 1,226 1,367 
France 353 704 820 
Italy 456 629 750 
Germany 319 1,274 1,730 
Spain hac 234 26! 288 
Belgium 90 118 174 
Other Europe 516 602 500 
Total Europe 2,671 4,822 5,629 
Japan 1,468 1,772 1,549 
China 108 328 279 
Canada 199 250 163 
All other 7 56 108 
Total 4.519 7,229 7,727 
son totaled but 4,519,000 bales, against 


7,229,000 in the same months a year ago 
and 7,727,000 the year before. The de 
crease was greatest to Europe, Germany 
showing the greatest loss of all, partly as 
a result of her drastic import control. 
WORLD COTTON CONSUMPTION 
(Thousands of bales, American in running 
bales, te in equivalent 478-pound bales 
as reporte by the New York Cotton 
Exchange Servic 
August-May 


" 1934 933- 1932- 1931- 
Foreign Countries 1935. 1934. 1933. 1932 
American cotton 5,093 6,907 7,028 6,367 
Other cotton 11,750 9,733 8,665 8,929 
Total 16,843 16,640 15,693 15,296 
U.S 4.463 4,849 4.735 4,161 
World 21,306 21,489 20,428 19,457 


P. C. American con 
sumed abroad to 
total foreign con 
sumption 30.2 41.5 44.8 41.6 
World cotton consumption has held up 
well, the Cotton Exchange Service esti- 
mating the total for the ten months, 
August-May, at 21,306,000, against 21, 
489,000 a year ago, the highest except 
for last year, since 1929-30. However, 
the share of American cotton in the total 
has dropped sharply, American cotton 
consumed abroad during these months 
constituting but 30.2 per cent of the total 
consumption, against 41.5 in 1933-34 and 
44.8 in 1932-33. The sharp drop reflects 
our high prices and the stimulation to 
foreign production. The latte) reached a 
new record high of 12,937,000 bales in 
1934-35, against 12,850,000 the previous 
season and 10,704,000 in 1932-33. While 
part of the increase is ubtless due to 
the normal ups and cd of the crop 
bilities of in- 
‘ign output are 


totals and while the ‘pos 
definite expansion of for 
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somewhat less than some trade reports 
would indicate, it is apparent that foreign 
cotton producers have been greatiy en- 
couraged by our price-fixing policy, have 
already increased their acreage in conse- 
quence, and will continue to do so to an 
extent that may have a considerable per- 
manent effect upon our foreign markets. 

The invalidation of the NRA and the 
ensuing elimination of the Cotton Tex- 
tile Code have left the industry in con- 
siderable uncertainty. The consequences 
to the price structure are not yet ap- 
parent, but it will be surprising if the 
industry, which has always been noted 
for its highly competitive character, will 
be able to resist the temptation to re- 
turn to the old practices of over-produc- 
tion and price-cutting. 

DOMESTIC COTTON ACTIVITY 

(Thousands of running bales, counting 


round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


Year’s 
June, ag, * Sane. Ch’ $e 
1935. 1935. 1934 
Consumption: 
Month ..... ...... 386 469 363 + 6.3 
Adjustedt ..... 16.C ies 5 14.6 ; 
August-June ...... 4,952 5,341 — 7.3 
Exvorts: 
RN ald oe svarnacors 345 279 459 —24.8 
Adjustedt ...... 20.0 13.9 41.6 ee 
August-June ..... 4,520 7,229 —37.5 


Month-End Stocks: 

In consuming es- 

tablishments .... 883 979 1,326 —33.4 
In public storage 

and warehouses. 6,078 6,560 5,985 + 1.6 


IES 6,961 7,539 7,311 — 48 
Spindles (Thousands) : 
ME nanwe kn oaig@u 22,790 23,028 24,621 — 7.4 
Adjustedj ...... 22,951 22,891 24,795 mt 
*Revised. Daily average, adjusted for 
seasonal variation. tAdjusted for seasonal 
variation. 


Cotton consumption by the domestic 


textile industry has been declining 
steadily during the past five months, 
the June total being the lowest on a sea- 
sonally adjusted basis since last Sep- 
tember (when the strike depressed it 
abnormally). While 1935 should nor- 
mally be a high year in the usual two- 
year textile cycle, it has certainly failed 
to conform to the pattern so far. 

The cotton market worked lower dur- 
ing the past week, partly on new-crop 
pressure, but more on account of the in- 
creasing number of cases against the 
government over the processing tax and 
the growing number of injunctions 
against their collection. October closed 
Tuesday at 11.58, against 11.75 a week 
earlier; October Liverpool at 6.22d, 
against 6.23, and spot middling upland 
at 12.25, against 12.40. 


MOVEMENT OF AMERICAN COTTON. 
(Thousands of running bales, countin 
round as half, linters excluded; as report 

by the New York Cotton Exchange) 

Week Ending Thurs.—Yr.'s 
Julyl1, July4, July12, Chge. 
1935. 1935. 1934. P.C. 
Movement Into Sight: 

During week....... 21 59 —55.9 

Since Aug. 1. . 8,019 . 12,067 —33.5 
ye During Week: 

To domestic mills. 49 62 50 — 2.0 
To foreign mills.... 139 92 121 +149 
ce 2 Seer ~a 154 171 + 9.9 

Deliveries Since Aug. 


To domestic mills. .4, 332 5,270 —13.0 

To foreign mills. 5,337 7,773 —31.3 

To all mills.........9,919 - 13,043 —24.0 
Exports: 

During week....... 38 69 56 —32.1 

Since Aug. 1. 4,658 7,340 —36.5 
World Visible Supply (speredeg): 

World total. .3,418 3,580 5,577 —38.7 

Week’s change. eevee 163 —i38 —112 ve 

Wis ik Bs access 2,313 2,374 3,687 —37.3 
Certificated Stocks: 

SRE Sv6ds 0020s 41 42 208 —80.3 


Wheat Prices Decline in Second Quarter 
As Rains Relieve Drought in Southwest 


during most of the second quarter, 

as the earlier drought fears were 
relieved and rains fell abundantly and 
generally. The invalidation of the NRA 
was without direct effect, but the im- 
plications for the AAA, emphasized by 
the President’s expressed fears of thirty- 
six-cent wheat, contributed to the weak- 
ness of the market in the first part of 
June. Prices were steadv during the last 
part of June, while th .uly market to 
date has been a. “weather” affair, dom- 
inated by reports of rust damage, which 


[ve wheat market declined steadily 


ability, for good or evil, of a return to 
the large carryovers of recent years in 
the event our former rate of production 
is resumed. 

For the world as a whole, the July 1 
carryover was far under a year ago— 
in the neighborhood of 342 millions, 
against 773 in midsummer of 1934. Pres- 
ent prospects for the 1935-36 season sug- 
gest a crop somewhat larger than last 
year, which, with the same 1934-35 esti- 
mated consumption, would give a/further 
moderate reduction in world stocks. 

World wheat shipments from Aug. 1 











World Wheat Production 
} (Millions of bushels, from data of the Bureau of Agricultural Economics) 
| World 
— +Production’ ——_———__— — Disap- 
July 1 Can- Argen- Austra- Russian World pear- 
| Crop Year. Stocks. U.S. ada. tina. tralia. Europe. Other. World. Exports. Supply ance. 
| 1928-29 ...... 422 913 567 349 1 1,410 596 3,995 t. . 4,417 3,800 
oe. eee 617 822 X65 163 127 1,451 705 3,573 7° 4,197 3,614 
1930-31 ...... 583 890 421 232 214 1,360 734 3,851 112 4,546 877 
OS! 669 932 321 220 191 1,436 756 3,856 72 | 4,597 3,901 
1932-38 ...... 696 746 443 241 214 41,492 718 3,854 19 . 4,569 3,780 
1933-34 ...... 789 529 282 286 178 1,748 7 3,787 34 64,610 3,867 
. . ae 743 #496 276 238 = #8 135 40 777 3,462 4 4,209 (3,867) 
| 1935-36 . ..(342) 731 (365) - (1;581) 3,686 ap } 
| *Preliminary. *+Excluding Russia and ‘China. $Less than 500,000 ‘bushels. | 
| 














caused a considerable rally in prices, 
largely wiped out, however, by the un- 
certainty regarding the handling of the 
new Canadian crop. 

The crop was estimated at 731 millions 
of bushels as of July 1, against 497 har- 
vested last year and a 1928-32 average 
of 861. With domestic consumption run- 
ning normally at 700 millions or less and 
with exports likely to be unimportant 
even after the new crop relieves the do- 
mestic supply situation, the 1935-36 sea- 
son is more likely to witness an increase 
in the United States carryover than a 
decrease. July 1 stocks were around 
175 millions; such an increase as may 
take place next year will probably be of 
little great consequence in itself, its chief 
significance being to indicate the de- 
pendence of normal stocks at the pres- 
ent time on AAA control, and ¢he prob- 


to July 13 totaled 497 millions of bushels, 
against 502 a year ago. Production in 
Europe (excluding Russia) is estimated 
at a preliminary 1,581 millions, against 
WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported hy Broomhal} 


—W’k Endeca Sati rday— 
_ 13, —ae July 14, 
1935. 1934. 


From: 
North America... 1,590 19780 3,700 
PL  —e erry 2,314 3,161 3,536 
pO Eee .. 2,041 937 2,009 
Black Sea.......... 248 296 32 
GEE a6u denescéas aa 864 928 666 
ae 7.557 7.102 9,943 
Since July 3........ 497.049 502,402 


1,533 last year and 1,751 in 1933... The 
Danube States show a considerable in- 
crease, rising to 327 from 251 in 1934 
and 367 in 1933; the output of import- 
ing countries will accordingly show a 
small decrease, being expected to total 


1,254 millions, against 1,283 last year 
and 1,383 two years ago. The decrease 
is not, however, likely to be enough great- 
ly to affect their import requirements, 
especially since a drop of much larger 
proportions—100 millions—from 1933 to 
1934 failed to result in any increase in 
imports. 

UNITED ee WHEAT MOVEMENT 


(Thousands ; orts as reported by the 
Department of ommerce, visible supplies 
as reported by the Chicago Board 


Trade) 

-—Week Ended Saturday 
July 13, July 6, July 14 

1935 1935 1934 
Wheat ex a (bus.) Nil Nil Nil 
Since July 1 Nil Nil 
Flour ex rts (bbls. )* 34 +9 29 
Since July 1*.... 43 60 
Total (bas.)t......2... 160 $42 282 
Since July SE 202 1,325 

Visible supply at 

week-end (bus.).... 23,286 22,670 95,772 


*Including flour milled in bond from Ca 
nadian wheat. Flour converte sd to wheat 
at 4.7 bushels to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as 
reported by the Dominion Bureau 
of Statistics) 

-—Week Ended Friday— 


July 5, June 28, July 6 
1935. 1935. 1934 
Exports, inc. from 
x We DOCU. wnccccs 1,443 1,796 1,960 
Exports for season}. .112,706 145,296 


Elevator stocks and 
afloat at week-end{.196,047 §197,184 188,454 


*Including also exports into U. S. for 


U. S. consumption. Since July 28, 1934 
and July 29, 1933. tIncluding stocks at 
U. S. ports. Revised. 


The wheat market during the week 
swung widely. Prices advanced slightly 


Other Commodities; 


in a nervous market Wednesday of last 
week, and broke on the government re- 
port some 24,000,000 bushels above the 

erage of the private estimates. Fu 
ther losses took place Friday and Sat 


urday, on better weather, low interna 
tional trade and new-crop pressure. 
Rust reports continue to distract the 


market intermittently, but while there 
is already some damage and more may 
well develop, it is too early to assume 
a serious situation. September closed at 
825s, against 84% a week ago; August 
Winnipeg at 80%, against 81, and Oc 
tober Liverpool at 725 cents in our cur- 
rency and units, against 73%. 

Corn followed wheat downward dur- 
ing the second quarter, but the drop 
was much less, as continued rains in 
the Corn Belt damaged or delayed the 
crop The crop was estimated at 
2,045,000,000 bushels as of July 1, against 
,»377,000,000 last year and a 1928-32 av- 
erage of 2,562,000,000, comparing also 
with the private average of about 2,150, 
000,000. Acreage is placed at 93,590,000, 
against 87,795,000 last year, and July 1 
condition at 67.5, against 71.8 on July 1, 
1934, and a 1923-32 average for July 1 
of 79.5. The low condition reflects not 
only the lateness and slow development 
of the crop, but the danger of damage 
if frosts come at the usual time in the 
Autumn. 


International Price 


Composite Declines in June 


during the second quarter on the in- 

creasingly bullish statistical situa- 
tion of the industry, but at the end of 
May dropped sharply, following the 
NRA invalidation in the Supreme Court 
and its threat to the AAA and sugar 
program. Prices subsequently recovered 
a portion of the loss, but the market 
since that time has been weaker, and will 
doubtless continue somewhat so until the 
fate of the AAA shall have been decided 
in the Autumn. 

Refined deliveries are running above 
last year, the Sugar Institute’s figures 
showing 2,289,327 long tons for January- 
May, or 10.2 per cent more than the 
2,078,208 tons reported for the same 
time last year. Offshore quotas for the 
year were 62.6 per cent filled by June 30, 
although the year was but half over. The 
latter part of the year is likely to see 
the AAA forced to raise the quotas, 

Uncertainty regarding the fate of the 
AAA and the Jones-Costigan quotas will 
not be ended until the Autumn at the 
earliest. Invalidation might force com- 


S esti futures continued to advance 





plete abandonment of the quotas and the 
raising of the Cuban duty back to 1.50 
cents from the present 0.90, and result in 
the breaking down of the present price 
structure. 

The -Chadbourne. agreement expires 
Sept. 1, and it is quite uncertain whether 
renewed in any form. 


WORLD SUGAR MOVEMENT 
(Thousands of long tons, raw value; as 
reported by B. W. Dyer & Co.) 


it will De 








P< 

Stock 

Con- Change to Con 

Pro- sump- Aug. 31 in sump 

duction. tion. Stocks. Stocks. tion 

1922-23 18,741 19,361 4,462 619 23.0 

y 20,662 19,855 5,269 + 807 26.5 

192 24-25. .24,566 22,680 7,155 +1,886 31.5 

1925-26. .24,958 24,313 7,800 + @45 32.1 

1926-27. .24,567 24,725 7,42 — 158 30.9 

1927-28. .26,616 26,098 8,160 + 518 31.2 

1928-29. .27,744 26,620 9,284 +1,124 34.9 

1929-30. . 27,654 26,081 10,857 +1,573 41.6 

1930-31. .29,107 27,011 12,953 +2,096 48.0 

1931-32. .26,426 26.718 12,661 -- 292 47.4 

: 3..24,903 26,062 11,502 -—1,159 44.1 

1933- 34 25,777 26,215 11,064 -— 438 42.2 

*1934-35.25,880 26,902 10,C42 -1,022 37.3 
*Estimated 


Sugar futures dropped 3 to 6 points 
during the week, the bulk of the loss tak- 
Tuesday, following the Circuit 


ing place 
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Court decision that the AAA was un 


constitutional 


RUBBER 


HE rubber market advanced during 
T May, as the effectiveness of the re- 
striction control became increasing- 
ly apparent. The pressure on the Dutch 
currency in May depressed prices tem- 
porarily, but the market recovered when 
the remaining adherents to the gold 
standard showed their ability and deter- 
mination to handle the situation. 
The market declined moderately 
ing the week on restricted demand and 
the low June consumption report 


COFFEE 
HE coffee market 
steady during the second quarter, 
- with a _ slight downward drift, 
which as much as anything reflected 
the decline of the milreis, the latter de- 
clining some 2 milreis to the dollar to 
18.22 on July 15 
The market is dominated by 
ian policy. Brazil has apparently 
cided to let her currency follow its own 
inclinations downward, with the result 
that lower c and f prices for Brazil- 
ian coffee are making that coffee more 
competitive in markets than it 
has been for some But the chief 
problem remains produc 
tion. The 1935-36 Brazil crop is ex 
pected to be some 18,600,000 bags, 
which implies a world crop of around 
27,600,000 bags, against world consump- 
tion that averages about 22,500,000-24,- 
500,000. Stocks will again rise, unless 
the destruction program is resumed, 
and that implies a sacrifice quota for 
the new crop, a measure that is not 
generally relished. Apparently Brazil 
must continue to attempt to bail out 
water with a sieve, although to date the 
various coffee groups in that country 
have been unable to unite in a program 
Futures declined 21 to 28 points dur- 
ing the week on lower Brazil cables, re- 
flecting prospects of large and 
the failure of the conference there to ask 
for a sacrifice quota, thus leaving the 
new crop surplus up in the ai: 


COCOA 


dur- 


was relatively 


Brazil- 


de- 


world 
time. 
the excessive 


crops, 


OCOA prices continued to decline 
, during the second quarter until 
nearly the end sof June, when the 


market steadied and recovered to some 


extent, as manufacturers’ interest im- 
proved. The spot situation continues 
tight, some manufacturers finding it 


profitable to buy futures for the purpose 
of taking delivery on their contracts 
Deliveries continue at a good rate, im 
ports during the first half of the year, 
together with withdrawals from ware 
houses, totaling 2,166,000 bags, against 
1,660,000 during January-June, 1954. 

Future prices advanced during the past 
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week & to 21 on manufacturers’ 


support and active interest. 


SILK 


HE silk market showed a slightly 
upward trend during the second 
quarter, reflecting in part the pros- 
pects for a smaller Japanese crop. A 
decrease of 12 per cent is expected in the 
Spring Japanese crop, which if dupli- 
cated by the Summer and Autumn ones, 
would benefit the statistical position of 


points 


the commodity considerably. 

World production during the 1934-35 
season totaled 545,000 bales, or 7.9 per 
cent less than last year’s 591,000. Mill 
deliveries totaled 593,000 during the 
same time or 6.5 per cent above last 
year’s 557,000. While deliveries in 1933- 


34,000 bales under production, 
in 1934-35 they exceeded production by 
48,000. Visible stocks on June 30, at the 
end of the season, totaled 157,000 bales, 
against the record high of 216,000 twelve 
months before 

WORLD SILK MOVEMENT 


(Thousands of picul bales of 133 pounds 
as reported by the Commodity Exchange) 
-Year Ending June 30- 


34 were 


1935. 1934 1933. 1932 

United States 

Mil! takings 474 442 557 558 

Imports 457 467 538 574 

June 30 stocks 42 59 34 53 
Japan: 

Into sight 494 509 535 528 

Exports 520 498 534 547 

June 30 stocks 92 119 108 107 
World: 

Into sight? 545 591 631 609 

Mill deliveriest 593 557 636 616 

June 30 stockss 167 216 184 191 

*New York warehouse stocks 


Japanese port stocks 

tExcluding silk domestically consumed 

$Visible stocks in New York, Japan, and 

United States mill takings aggregated 
457,000 during the season just closed, 
against 442,000 the year before and 557,- 
000 in 1932-2: 

Silk during the past week showed little 
change, awaiting developments on the 
proposed compensatory tax on the com- 
modity. Japanese prices were slightly 
higher. The New York crack price ad- 
vanced 1 cent to $1.42 on Tuesday. 


WOOL 


HE wool market advanced sharply 

in May, due to the rise in foreign 

markets, the smaller domestic clip 
and the relatively heavy consumption in 
recent months in domestic mills. United 
States mills consumed an estimated 333 
million pounds of apparel class wool dur- 
ing the first half of the year, against 
199 in January-June, 1934, and 255 in 
1933, the largest for the six months 
in over five years. United States 
duction of apparel wool in 1935 is esti- 
mated at 325 millions of pounds by the 
Wool Top Exchange Service, against 358 
last year, 365 in 1933, 345 in 1932 and 
386 in 1931. World stocks are generally 
lower than a year ago. 

Prices for wool top futures during the 
past week showed little change. The 
spot exchange price dropped 1.0, to 89.0. 
slightly 


pro- 


Foreign prices sagged 


HIDES 


IDE prices advanced during April 
and the first part of May, but 
turned reactionary in May and 


June on unfounded rumors of plans for 
disposing of the government hide stocks 
the NRA invalidation. A 
measure of recovery in the first half of 
July left prices not far below the year’s 
highs 


and then on 


the 
spot 


moderately 
turned soft 


for week were 
the market 
and tanners cautious. 


COTTONSEED OIL 


HE cottonseed oil market held fairly 
until the NRA Supreme 

Court decision, which by implica- 
tion threw into question the whole cotton 
control program. Prices dropped a cent 
at that time, and subsequently went low- 


Prices 


lower, as 


steady 








COMMODITY FUTURE PRICES 


Others at New York 


(Grains at Chicago; 


July October. December January Mar 
Cotton: High. Low. High. Low. High. Low. High. Low. High 
July 8 11.95 11.84 11.65 11.52 11.64 11.50 11.61 11.50 11 65 
July 9 12.11 11.97 11.80 11.65 11.77 11.63 11.74 11.62 11.78 
July 10 -12.13 12.04 11.80 11.71 11.78 11.69 11.76 11.69 11.80 
July 11 12.04 11.95 11.72 11.64 11.69 11.61 11.67 11.62 11.69 
July 12. 12.09 12.04 11.77 11.71 11.75 11.68 11.74 11.69 11.78 
July 13 12.06 11.95 11.76 11.62 11.73 11.60 11.72 
Week’s range..12.13 11.84 11.80 11.52 11.78 11.50 11.76 11.50 11.80 
July 15 12.04 11.98 11.72 11.66 11.70 11.63 11.65 11.63 11.68 
July 16 .-12.06 11.86 11.74 41.54 11.69 11.51 11.67 11.46 11.65 
July 16 close 11.90t 11.92 11.58t 11.55t 11.52t 11.52t 
Contract f14.21 10.30 12.71 10.05 12 10.10 12.70 10.16 11.99 
range {Ag.9 Mr.18 Ja.2 Mr. Ys be. 31 Mr. 18 Fe.18 Mr.18 My.11 
- July Septembe: 
Wheat: High Low High OW 
July 8 80% -TE% 81 T9% 
July 9 84 80% -85 814, 
July 10 84% 835 85%, 845, 
July 11 83%, 81%, BAY, 82 
July 12 83), 815, 83% 821; 
July 13 807 79% 81%, 80 
Week's range 84%, 78% 854% 79%, 
July 15 82% 80% 83% BU 4s 
July 16 .83 81% 83°, 82 
July 16 close 82 t 82% t 
Contract j 1.02 78 1.02% T3%% 
range lApr. 16 July 6 Apr. 16 July 6 M 
Traded week ended Friday, July 12, 197,720,000 bushels; last yé« 
Weekly Range 
First Two Days, Week Week 
Week Ended Ended Ended 
- July 20, 1935 July 13, 1935. July 6, 1935 Con 
Corn: High. Low Close High. Low. High. Low. High. Dat 
July 844% .82 843. t -82% .80% .82% .78% .90% De 
Sept 16% .745%% .T5igt -76% .73% .77% ‘72 84% Jan 
Dec 645, 6214 .63% t 63% 6144 63% 61% .68% June 
Busheis traded? ‘ .37, 025, 000 2.006,000 
Oats: 
July 33% .33 33% t 34%, .32% .37% .324 51 D 
Sept 31% .30% 31K t 325% 301, .35 30% .44% Ja 
Dec. 33% .32% .33%4t 34% .3244 .36% .32% .36% Ju 
Bushels traded* 11, 193, 000 =: 17,945,000 
Rye: 
July 44% 444% 4441 45% .415 -50%4 41% .80% De 
Sept 45 43% 44141 45% 421, 50. 413 76%, Ja 
Dec. 48% 46% 4741 49% .45 534% Jur 
Bushels traded* 6,527 ,000 %. 490, O60 


Coffee—D (Santos No. 
7.39 7.: 


Daily Range 








May 
Low High. Lo 
11.52 11.70 11 
11.64 11.82 11 
11.72 11.85 11 
11.67 11.77 11 
11.71 11.82 11 
11.58 11.80 11 
11.52 11.85 11 
11.60 11.76 11 
11.45 11.72 11 
11.53 11.58t 


38 
Ap 3 i. 25 Yes 


1.97 


December 
Low 


High 


July 39 =7.46n 
Sept. 7.45 7.45 7.49n 
Dec. 7.60 7.50 7.58@7.59 
Mar 7. = 7.54 7.63t 
May 7.6 7.60 7.65t 
Contracts tr 4 d 
Coffee—A (No. 7): 
July 4.90 n 
Sept 5.00 495 4.98n 
Dec 5.14 5.09 5.09¢t 
Mar. 5.28 5.14 5.19n 
May 5.25 5.24 5.24t 
Contracts traded 
Sugar (No. 3): 
July 2.29 n 2.35 2.35 2.54 Ma 
Sept 2.39 2.29 2. a2. 33 2.40 2.27 242 2.31 2.61 Ma 
Dec 2.34 2.26 2 2 Ose 29 2.34 2.23 2.41 2.29 2.66 Ma 
Jan 2.04 2.03 2. 05 2.11 2.01 2.17 2.08 2.46 Ma 
Mar 2.12 2.04 2 .05@2.06 2.13 2.00 2.20 2.09 2.48 Ma 
May 2.10 2.09 2 09@ 2:10 2.17 2.04 2.17 2.17 2.52 Ma 
Contracts traded / 1,128 793 
Sugar (No. 1): 
July 2.35 2.32 2.32n 2.37 2.29 2.56 Ma 
Sept 2.42 2.33 2.35@2.36 2.42 2.36 2.44 2.34 2.63 May 
Dec 2.46 2.38 2.39@2.40 2.47 2.32 2.49 2.41 2.71 Ma 
an 2.15 n 2.53 Ma 
Contracts traded 59 58 
Cocoa: 
July 4.78 n 4.39 4.39 5.80 Aug 
Sept 4.80 469 4.80t 4.71 4.51 4.51 443 5.58 Fet 
Dec 4.87 4.78 4.86t 4.79 468 466 4.60 5.74 Fet 
Jan. .. 4909 490 4.90n 4.78 4.75 4.68 4.66 5.73 Jan 
Mar . 498 4.91 4.98t 4.91 485 480 4.75 5.27 Apr 
May , 5.06 5.01 5.07 n 5.01 4.95 4.91 4.87 5.14 May 
July, °36 5.11 5.11 5.16 n 5.11 July 
Contracts wade 2d 557 337 
Hides: 
Sept -10.53 10.23 10.21@10.22 10.70 10.34 10.73 10.35 11.19 May 
Dec ..10.90 10.55 10.55 ¢t 11.10 10.67 11.07 10.68 11.56 Ma 
Mar 11.15 10.90 10.85@10.88 11.35 10.98 11.36 11.10 11.78 Ma 
June 11.15 n 11.25 June 
Contracts traded 238 154 
Rubber: 
July -12.28 12.06 12.02@12.04 12.15 12.13 12.54 12.11 17.45 Au 
Sept 12.43 12.15 12.15 : 12.16 12.51 12.21 12.64 12.26 15.57 Oct 
Dec. 12.65 12.36 12.36 12.73 12.44 12.85 12.49 14.88 Jan 
Jan. 12.71 12.45 12 45 12.79 12.49 12.93 12.56 14.00 Feb 
Mar. 12.83 12.58 12 12.93 12.67 13.05 12.71 13.48 June 
May 12.95 12.72 12 zoe 12.72 13.06 12.80 13.18 12.87 13.58 Jun 
Contracts traded 586 353 
Silk: 
July 1.35% 1.35% 1.344%@1.36 1.37 1.32 1.304% 1.44% Jar 
Sept. 1.36 1.3544 1.3544@1.36 1.37 1.35 » 1.30% 1.43 Fet 
Dec ‘ 1.36 1.35% 1 35446@1.36 1.37 1.34 132 1.39 Ma 
: 1.36 1.3544 1.3544@1.36 1.37% 1.34 1.32 1.37% Ma 
Contracts traded 392 ‘ 
Wool Tops: 
July 83.0@85.0 83.5 83.5 84.0 M 
Sept 83.5 83.5 83.4@84.4 85.4 84.5 85.4 Ju 
Oct 83.6@84.5 85.0 85.0 85.0 Jul 
Dec 84.5 84.5 84.0@84.5 84.7 84.4 85.0 84.6 85.5 Ma 
Jan 84.8 84.8 84.0@85.0 85.0 84.7 85.3 84.9 85.5 Ma 
Mar 84.0@85.0 85.0 84.5 85.6 85.0 56 J 
May 84.0@86.0 
Cottonseed Oil: 
July 9.70 9.60 9.60t 9.90 9.75 9.88 988 11.98 Fy 
Sept 9.88 9.70 9.70t 10.08 9.77 10.09 986 12.09 Fet b 
Oct 9.93 9.70 9.70t 10.15 9.80 10.11 9.89 11.98 Fe 
Dec 9.85 9.70 9.67@9.70 10.08 9.64 10.12 9.75 10.96 Mz 4 
Jan 9.91 9.71 9.72¢t 10.12. 9.68 10.11 9.81 10.18 June 
Contracts traded 379 2 
Copper: 
July 6 83 b 6.80 6.80 6.62 6.40 7.66 Ma 
Sept 7.07 6.83 6.86t 6.85 644 665 6.45 7.75 May 
Dec 7.25 6.93 i 96@7.02 6.95 655 6.74 6.55 7.86 May 
Jan 7.2 7.200 7.00n 6.97 6.91 6.78 6.63 7 62 Ma 
Mar 7.08 n 6.70 6.70 7.61 May 
717 = 7AT 7.16n 6.91 6.84 7.66 Ma 
Contracts traded 60 R5 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *We: 
Closed Saturday: Silk, permanently; coffee, sugar and cocoa, Ju 
and September; hides, rubber and copper, June 22 to Aug. 31 inelus 
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er. The lower rate of refined oil con- 
sumption during February-June, as com- 
pared with last year, was a weakening 
influence. 

During the past week losses of 24 to 
30 points reflected the disappointing con- 
sumption report of only 158,163 barrels 
in June, against 302,619 a year ago. 


THE NON-FERROUS METALS 


ILVER prices advanced sharply in 
S April as the Treasury bid its price 
up, the domestic silver price rising 
from 67% on April 16 to 81 on April 26, 


as the Treasury went to 77.57. Even the 
Treasury eventually realized its responsi- 
bilities, law or no law, and quietly dis- 
continued participation in the market tc 
any great extent, Secretary Morgenthau 
indeed eventually saying that the Treas- 
ury would not advance its price even if 
the price went lower. That shock, on top 
of the previous decline that followed the 
realization that the Treasury would not 
play the speculators’ game indefinitely, 
sent prices down to as low as 67% on 
July 16. Only Treasury support pre- 
vented a sharp break in recent weeks, as 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 






































April 26, 1927, to 
page 323. 


(New York Prices 


+tRevised basis. §$Chicago price. 
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iN OLD GOLD 
, A ' DOLLARS of, 
70 LA, re a | 70 
SARA 
7 “ aa il 
JFMAMJJASOND IPMAMITA SOND JIOFEMAMISTASONDIF MAMDITASON 5 6 
1932 933 1934 935 
——- —-———1n Terms of curmne U. 8S. Dolars————_—_—_———._ All 
2. 3. 4. 6. A 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Wroducts.Products.Products Fuels. Metals. Materials. cals. laneous. modities. Dollar. 
July 16...115.1 129.1 *107.2 162.7 109.1 111.5 98.3 82.9 123.0 72.4 
July = 9...115.6 129.9 4107.1 162.7 109.1 111.5 +98.3 83.1 123.4 72.7 
July 2...116.1 127.7 106.7 162.7 108.9 111.5 798.3 83.2 122.9 72.2 
July 17,’34.102.6 113.8 113.0 164.0 110.3 113.8 98.9 88.7 115.5 68.5 
*Preliminary. fRevised. {Based on ca ~ quotations for France, Switzerland 


and Holland; Belgium included to March 12. 
Feb. 11, see THE ANNALIST of June 22, 


SPOT PRICES OF IMPORTANT COMMODITIES 





July 16, 1935. July 9, 1935. July 17, 1934. 

Wheat, a, 2, red, c. i. f. domestic (bu.)... $0.99 $1.01 $1.14%, 
Corn, No. 2, yellow (bu. } RAE BO FERES ELL 1.04% 1.02 16% 
Oats, No. 3, white (bu.)................---- 4814 .49 §.4 
Rye, No. 2, Western domestic, c. i. f. (bu.). .62 .62 84 
Barley, malting Ds 26-05 0404660405 0nnackees 83% 83 7 
Cattle, choice heavy steers, my ‘° e? Ib.) 11.44 11.90 9.31 
~ Ss, day’s average, Chica o (100 Ib.)..... 80 9.52 4.74 

on, middling upland (Ib.)............-.-- 1225 1240 1330 
Wook, fine staple territory eateries segs 14 14 84 
Wool, Ohio delaines, scoured (Ib.). 76% 16% 11 
Beef, choice Western dressed steers, 700 ib. 

and UP (100 Id.). 2... ee eee eee cece ewer ee eeeee 17.00-18.00 saa 19.00 

Hams, picnic (ID.)........ccccccccccecccccses 19}, 
POSE, MEOGD COED ID.). cccccccccccccccccccccces 28.75 28. 4 
peek, CE CRD eccdpctdinccontseacosnagace 23 -23% 
i ME GR De ccaceccecascsccseeccesesie h 
offec, Santos, No. ‘ _ Pakvnrekandnneseeas 08—.08%4 .0844-.08%, 
Sotfee’ | gf errr rer ee 06%, J 065% 
iieak, sauidin 00 atta baste ans... 8308.45 8.20-8.35 
Lard, choice Western (100 Ib.) (ex. pr. tax). 12.50-12.60 12.25-12.35 
Cottonseed oil, bleachable, (100 Ib. it. a aap 9.60 b 9.80-9.95 
Printcloth, 38%-inch, 5.35 (yd.)f...... 05% 05%-.06 
Cotton sheeting, wey 6. A Sa60, 4.00 ‘ 

unbranded double cuts (yd.)f........-.... 7Y-.07% -074-.07% 
Cotton yarn, Southern two-ply warps, No. 

SE S ccscdensebears wekeider shane ape aes esis 30%, .30% 
Worsted yarn, ) 2-40s, half-blood 

WI GD. GI oon choke ccsacccccvccssses 1.33% 1.31% 
Silk, 78% Mh oR . epee 13-15 size for 

ania MUUNEE CBRL. 5 <<. cccccccccccccsces 1.42-1.47 1.39-1.44 1. 16-1.21 
Rayon, 150 denier, ist aii re 55 ; +.65 
Coal, anthracite, stove, company (net ton). 6.25 6.25 6.75 
Coal, rr steam, mine run, Pitts- 

I BN on cae ind edes cane knso ese 2.05 2.05 2.00 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at refi nery, Oil, Paint and alt 

Reporter avge. at 4 refinery centres (gal ) .051% 051% 0493, 
Petroleum, crude, at well, Oil, Paint 

Drug Reporter avge. for 10 fields (bbl) i 1.147 - 147 1.207 
Pig iron, Iron Age composite (gross ton). 17.84 BA 17.90 
Finished steel, Iron Age composite ear A Ib.). 742.124 2 124 442.131 
Copper, lectrolytie, delivered Conn. (ib) .08 .08 tt.09 
EID inca e chin ek set adensendssceeteeesene 0415 0415 0375 
Tin, Straits ek Eas baits .5235 .5215 .5195 
Zinc, FT eee .0430 .0430 0430 
Lumber, Architectural Record monthly 

Ne CO HEI vos cccccesccctsstecvescs *16.13 *16.13 *16.40 
Brick, Asemiectaral Record monthly com- 

ose cores rta vena occt rene *14.55 "14.55 *12.35 
Structural’ steel, Architectural Record 

monthly composite ea ERR Rae *1.65 *1.65 *1.65 
Cement, Architectural Record monthly com- 

J J ea eee neee *2.20 *2. » *2.30 
OT eS ar 35 31 
Hides, heavy native steers, Chicago (Ib. ) 3 10% 
i aper, a ra contract (ton). ; 00 40.00 

ante Tr, wrap No. 1 Kraft (1b.).. be 04 04% 04%, 
ber, mandesk tick Ff 3 arr 12% .12% 16% 
*Monthly prices as of June 15, 1935, and June 15, 1934. tPrices for previous Friday 
fIncludes processing tax. {"Closing price of nearest future contract. Blue Eagle. 


**Fancy Minneapolis patent, bulk ae, nk, 








Back figures: For weekly Sautes from 
934, page 963, and Feb. 22, 1935, 


Except as Noted) 














speculators became increasingly pessi- 
mistic about the existence of Santa 
Claus. 

With the passing of the NRA at the 
end of May the future of copper prices 
became uncertain. Eventually the 9-cent 
pegged price dropped to 8 cents, but now 
there is talk of an increase, partly the re- 
sult of relatively good demand and part- 
ly of the world restriction program now 
in effect. 

The determination of the International 
Tin Committee to raise prices regardless, 
by refusing to allow reasonable supplies 
of metal to the market was responsible 
for the rise of prices from 49.4 cents on 
April 9 to 52.35 on July 16. 

Zinc at 4.30 on July 16 showed a gain 
of a quarter cent over the 4.05 level ef- 
fective on April 16. Lead was advanced 
to 4.15 from 3.70 during the Same period. 


THE GENERAL PRICE LEVEL 


HE Annalist Index of Wholesale 
T Commodity Prices advanced during 

most of April on rising livestock 
and meat prices and the deterioration of 
the wheat crops in the Southwest be- 
cause of lack of rain. Subsequently the 
drought conditions were completely re 
lieved, and later consumer resistance be- 
gan to check meat prices, and the index 
declined steadily through May and June, 
recovering slightly in the first two weeks 
of July. The index is now little higher 
than at the first of the year. 

The farm products index is now at vir- 
tually the early January level; the food 
products index is considerably higher; 
textiles are lower than at the beginning 
of 1935, but higher than in April, thanks 
to the rise in wool prices. Fuels have 
changed little since mid-April, but are 
higher than in the first quarter; while 
metals had tended upward until the re- 
cent cut in the copper price depressed 
the group index. The building materials 
group has tended slowly downward; and 
the miscellaneous group has risen mate- 
rially in the past three months, owing to 
the rise in rubber by which it is domi- 
nated. 

During the past week the index de- 
clined 0.4 points to 123.0 on Tuesday, 
July 16, on lower cattle and beef prices. 
The advance of lemons to $8 from $3.50 
two weeks ago is supposedly in response 
to the demands of Mussolini’s African 
campaign. Corn, wheat and flour, hogs, 
pork and lard, cocoa and coffee, oranges 
and tin also advanced. Besides cattle, 
lambs, veal, oats and rye, potatoes, but- 
ter, cottonseed oil and rubber were lower. 

DAILY SPOT PRICES 





Moody's 
Index 
U.S. Old 
Cotton. Wheat. Corn. Hogs $ $ 
July 10....12.45 1.01% 1.01 9.68 159.9 94.3 
July 11....12.35 1. 9.78 159.4 94.0 
July 12....12.45 .98 9.73 158.0 93.2 
July 13....12.35 . i 
July 15....12.40 .99 9.66 158.1 93.1 
July 16....12.25 .99 9.80 158.1 93.1 
Cotton — Middling upland, New York 
Wheat—No. 2 red, c. i. f., domestic, New 
Hogs—Day’s average, good and choice, 
York. Corn—No. 2 yellow, New York 
Chicago. Moody’s index—Fifteen staple 
= 100; March lI, 


commodities Dec. 31, 1931 
1933 — 80. 


Foreign prices showed a mixed trend 
for June. In the United Kingdom, 
France and Germany they advanced 
slightly from May, while the Italian 
index continued its sharp advance under 
the spur of import restrictions and war 
preparations. The Japanese, Canadian 
and United States indices declined. The 
net result was a loss of 0.4 points. for 
The Annalist International Composite of 
nine countries, which declined to 72.7 per 
cent of the 1913 level in terms of gold 
from 73.0 in May. 

Recent weekly indices of the leading 
countries show relative stability for Ger- 
many, a declining tendency for Canada 
and the United Kingdom, the resumption 
of the decline in France following the 


ending for the moment of the devaluation 
threat in that country, and uninterrupted 
sharp advances in Italy. 





WHOLESALE PRICE INDICES FOR ] 
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DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of country; index on gold 
also shown for countries with de- 
preciated currencies; 1913—100.0) 

P. ©. 

Change 

*June,+May, Apr., June, From 

‘ 1935. 1935. 1935. 1934.May, 'S, 

U. S. A 123.2 126.0 125.8 114.3 — 2.2 

Gold basis ... 72.9 75.0 174.9 oa. 2.8 


basis 


Canada 111.7 112.9 113.2 26 — 11 
Gold basis 66.0 67.2 66.9 — 18 
Unit.Kingdom.105.1 104.9 104.0 103. . 4+- 0.2 
Gold basis 63.1 62.7 61.3 638 + 0.6 
France 341 340 336 379 + 0.3 
Germany 101.2 100.8 100.8 97.2 + 0.4 
Italy 314.3 304.4 298.7 274.5 + 3.2 
Gold basis 292.0 282.9 279.2 266.3 + 3.2 
Japan 136.0 137.8 137.8 131.9 — 1.3 
Gold basis 46.9 47.4 466 47.0 — 1.0 
| omposite in 
gold 72.7 73.0 72.5 71.8 0.4 
*Prel iminary. tRevised. tIncludes also 
Belgium and Netherlands. 


For sources see THE ANNALIST May 31, 
1935, page 807. For data, 1928-34, see Tue 
ANNALIsT, Jan. 18, 1935, pages 95, 96, 99 
and 163. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(In currency of country; Canada, United 


Kingdom and Italy, 1926—100.0; France, 
July, 1914—100.0; Germany, 1913—100.0.) 
Saturday §Ger- 

1935 tCanada. U.K. France. many. §Italy. 
May 4 . 64.1 5 100.9 45.9 
May 11.. 72.4 64.4 346 100.8 46.2 
May 18 72.5 65.0 9 100.8 46.6 
May 25 72.4 65.2 352 100.9 46.8 
June 1 71.9 65.0 100.9 47.2 
June 8 ye & | 65.0 351 «101.1 47.7 
June 15. 71.6 64.8 101.2 48.0 
June 22 71.5 64.4 349 «(101.3 48.3 
June 29. 71.3 64.1 181.0 48.3 
July 6 71.3 64.2 48.6 

tPreceding Frida §Preceding Wednes- 
day. For data, 19) -1934, see THE ANNALIST 
of March 15, 1935, page 429. 

Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, Statis- 
tique Generale; Germany, Statistische 
Reichsamt; Italy, Consiglio dell’Economia 


di Milano (Milan Chamber of Commerce). 
WINTHROP W. CASE. 


| CHEMICAL BANK 
———-& TRUST CO. 


W. can deliver a 


limited number of 
copies of an analy- 
sis prepared by a 
leading statistical 
company. 


Write or call for A-15 


Redsham Company 
67 Wall St., N. Y. BOwling Gr. 9-2620 
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Financial News of the Week 


ET income of the Ele« 
tric Auto Lite Com 
pany showed a_ sub- 


stantially greater 
than _ seasonal in- 
crease during th-e 


first quarter of the 
year, the seasonally 
adjusted figure rising 
to the highest level since the third 
quarter of 1931. The adjusted figure 
amounted to $630,000 as compared with 
$195,000 for the preceding quarter, 
$166,000 for the third quarter of last 
year and $311,000 for the corresponding 
quarter of last year. Table I gives im 
portant balance sheet and income a 





count items, together with certair 
ratios. Table II gives quarterly earn 
ing 
TABLE Il. QUARTERLY EARNINGS 
Quarters Gross Net *Earne 
Endec Profit Income a Share 
Mar. 31 
1931 $1,778,588 *$1,169,762 $1.23 
1932 y 547,680 0.53 
1933 548,674 70,402 d0.01 
1934 891,969 374,822 0.34 
1935 1,441,600 693,674 0.52 
June 30 
1930 2,618,332 *1,803,224 1.94 
1931 *1,597,603 1.68 
1932 550,834 0.53 
1933 696,994 245,610 0.2 
1934 991.346 *452,626 0.43 
Sept. 30 
1930 2.248.335 *1,722,731 1.85 
1931 1,686,421 971,209 1.01 
1932 802,261 360,205 0.32 
1933 1,135,266 534,223 0.53 
1934 *249, 458 0.1 
Dec. 31 
1930 *230,451 0.18 
1931 172,759 0.11 
1$32 d94,660 d0.19 
1$33 d165,863 d0.27 
1934 444,821 d0.11 


Based on shares outstanding at close of 
period *Not available *Before Federa 
tax. d Deficit 


INDUSTRIALS 
Advance-Rumely Corporation—A proposal! 

for dissolution of the company and dis 
tribution of its assets will be submitted to 
stockholders on Sept. 30 in La Porte, Ind 
Under Indiana law a two-thirds vote of 
the shareholders will be necessary for ap 
proval of the plan 

Finley P. Mount, president of the com- 
pany, explained that a cash distribution 
of $1 a share is contemplated immediately, 
and that each stockholder is expected to 
receive one-half share of stock in Allis- 
Chalmers Manufacturing Company for 
each share of Advance-Rumely stock 

The company has not been engaged in 
manufacturing for several years, these 
operations being taken over by Allis-Cha 
mers. The latter also is collecting certain 
receivables under a contract by which Ad 
vance-Rumely obtains payment. partly 
in cash and partiy in Allis-Chalmers 
stock. These collections to date are equal! 
45 of a share of Allis-Chalmers stock for 
each share of Advance-Rumely. In addi- 
tion the company has its Battle Creek 
(Mich.) plant and certain odds and ends 
as assets to be liquidated 


Allegheny Steel Company—Public offering 
of 60,000 shares of the common stock of 
the company has been made by an un 
derwriting group which included Whit« 
Weld & Co.; Bosworth, Chanute, Lough 
bridge & Co.; Charles D. Barney & Co 
Cassatt & Co., Inc Dominick & Domin 
ick, Hornblower & Weeks, G. M.-P. Mur- 
phy & Co., and Ladenburgh, Thalmann & 
Co 

The offering does not represent new 
financing by the company, the stock hav- 
ing been bought by the underwriting 
group from several large stockholders 
The company's shares have been regis 
tered with the Securities and Exchange 
Commission and they are listed on both 
the New York and Pittsburgh Stock Ex- 
changes 

Art Cinema Corporation—Disbursement of 
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an additional! $10 on each of 50,000 shares of 
the company's preferred stock by trustees 
in charge of the dissolution was author- 
ized last week by Chancellor J. O, Wol- 
cott in Chancery Court in Wilmington 
Del The trustees paid preferred stock- 
holders a dividend of $13.50 a share on 
Feb. 15 

In asking to make the new disburse- 
ment, the trustees said present assets 
amount to $735,883, with the greater part 
in cash on deposit After the $10 dis- 
bursement, $235,883 in assets will remain 
Trustees said there would be sufficient 
cash on hand to meet future creditors 
claims and defray costs of dissolution. No 


tle, Del., will possibly be enlarged in the 


future 


Bridge River Consolidated Mines, Ltd.— 


Shareholders have approved increasing 
the capitalization by 1,000,000 shares, and 
it is understood negotiations are in prog- 
ress which may result in giving control to 
an operating company. The Consolidated 
Mining and Smelting Company will draw 
down 534,000 shares for the work done 


Canadian Mine Merger Approved—Merger 


of Bralorne Mines, Ltd., and Bradian 
Mines, Ltd., gold properties in the Bridge 
River District of British Columbia, was 
approved unanimously at separate meet- 
ings of the shareholders. A share merger 
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ment Corp. for all of 1934 
Brown Manufacturing Co 
taxes reported 


carrying value of certain investments 
and marketable securities 





*Not reported. 
tIncludes $320,425 write-down of doubtful accounts 
shares outstanding at the close of each year less shares held in treasurv and ad- 
justea to reflect the 2.6-for-1 stock split in 1928 
par shares to a like number of $5 par shares and applying the surplus to reduce the 
++Reflects large increases in property, cash 


1925 1926 1927 1928 1929 1930 193) 1932 1933 1934 1935 1936 
Table I. Electric Auto Lite Company 
(Thousands | 
Surplus 
Depreciati« Net ‘Earned a Common After 
Years Ended N Operating and Fed Net Income Common Dividends Divi- 
ec. 31 Sales Income eral Taxes. Income to Sales Share Paid dends 
1924 ? $1,459 $343 $1,041 $1.60 $1,504 $463 
192: ° 2.776 570 2,204 3.39 1,625 579 
192¢ 2,353 541 1,778 14.90 2.73 1,500 278 
1927 3,132 726 2,363 15.14 3.63 1,500 863 
9,506 1,688 7,779 16.43 8.60 3,489 4,118 
15,025 2,418 10,514 17.87 11.37 5,360 4,861 
7,058 1,877 5,043 13.13 5.32 5,392 a642 
4,892 963 3.914 17.82 4.03 4,475 d854 
1,925 +542 1,364 10.41 1.21 1,693 4623 
215 +526 1684 5.96 0.44 391 
2,074 834 1,212 0.78 914 
Current 
Tota Earned Earned Net Assets to Profit | 
Years Ended Invested on Tota! on Inven- Working Current and Loss 
dec. 31- Capital Capital. Properties. Property tories Capital. Liabilities. Surplus 
1924 $4,306 24.2 $2,750 37.8 $1,374 $1,190 243 $1,588 
1925 4,829 45.6 2,706 81.4 1,492 1,758 268 2,210 
1926 4,965 35.8 4,047 43.9 2,140 540 123 2,345 
1927 5,828 40.6 4,036 58.6 1,877 1,514 224 
192s 15,816 49.2 8,452 92.0 4,298 4,848 207 6,688 
1929 *+26,020 40.4 11,280 93.2 4,366 14.092 395 14,749 
193 22,230 22.7 12,555 40.2 3.144 6,235 382 11,110 
1931 21,045 18.6 11,304 34.6 2,510 5,180 448 10.283 
1932 14,708 9.3 8,238 16.6 1,954 3,596 453 $5,000 
1933 14,660 4.7 7,625 9.0 2,223 4,519 609 4,947 
1934 18,224 6.6 8,991 13.5 3,480 6,521 370 5,72 
NOTE: These figures include the operations of Moto Meter Gauge and Equip- | 


In 1929 includes first nine months operation of John 
+Represents depreciation only, no Federal 


{Based on 


$Reflects the change of 929,834 no- 








distribution can be made to common 
stockholders, they said, because preferred 
stock is entitled to $100 a share and ac- 
crued dividends first To pay preferred 
stock in full, including dividends, would 
require $6,424,462 


Baldwin Locomotive Works—Directors were 
reported last week to be considering a 
plan to borrow $6,000,000 from banks in 
Philadelphia in connection with the pro- 
posed reorganization of the company’s 
capital structure. The loan would be sub- 
ject to the approval of the Federal Dis- 
trict Court and would provide additional 
working capital, to be drawn upon as re- 
quired 

When the company announced its pro- 
posal to reorganize, it stated that the im- 
mediate problems were reduction of fixed 
charges and provision for additional work- 
ing capital. The plan, still in a tentative 
stage, provides for a new income bond 
issue, with a convertible feature, which 
would be exchanged for the present five- 
year 6 per cent consolidated mortgage 
bonds 

Bellanca Aircraft Corporation—Officials of 
the company have confirmed reports that 
a company to be known as the British- 
Bellanca Aircraft Company is to be 
formed in England. The British concern 
is to have its plant at Speke, near Liver- 
pool, and will be capitalized at £400,000 
The Speke plant will employ about 90 
men. The American factory at Newcas 


c 


~ 


will be effected as soon as possible, with 
Bradian shareholders receiving one share 
of Bralorne for every two and one-half 
shares of Bradian. The Bradian company 
will eventually be wound up. The capi- 
talization of Bralorne is to be increased 
from 1,000,000 to 1,250,000 shares, of which 
240,000 shares are to be distributed to hold- 
ers of 600,000 shares of Bradian Mines 


thase Copper Company—The company, a 
subsidiary of the Kennecott Copper Cor- 
poration, is negotiating for the purchase 
of control of the Mueller Brass Company 
of Detroit from the Mueller family, ac- 
cording to reports in the trade. The Muel- 
ler company has $630,000 of first mortgage 
7 per cent bonds due from 1938 to, 1942 
and 216,000 shares of common stock. Its 
sales last year were about $3,500,000 
Jonsolidation Coal Company—Plans for the 
reorganization of the company were con- 
firmed on July 10 by Judge William C 
Coleman at the conclusion of a three-day 
hearing in the United States District 
Court in Baltimore 

Judge Coleman upheld the _ constitu- 
tionality of Section 77b of the Nationa! 
Bankruptcy Act and declared the objec- 
tions to the plan were not of sufficient 
merit to warrant any changes. He pointed 
out that all statutory requirements had 
been met 

Under the plan the funded debt is to be 
reduced from approximately $26,000,000 to 
about $13,00(,.000 and the net worth 


scaled down from ap} $60 ,LOt 
000 to less than $33,006 
The reorganization 
and directed by Y 
Howard Bruce, John 
Acosta Nichols A voting trust 
period of five years is provided for und 
the reorganization 


be supervised 
ee consisting ol 


Nelligan and 





for 


Glidden Company—The New York Stoci 
Exchange for the first time has formally 
listed stock “rights when it approved 


650,000 privileges to subscribe to new con 
mon stock of the company at $22 a share 
on the basis of sixteen new shares for 
each 1(0 shares held Full listing of the 
rights resulted from ruling of the 
Securities and Exchange Commission tha 
they are to be considered as securities 
and, as such, must be registered and 
listed Heretofore the Exchange had 
merely permitted trading in rights with 
out listing them 
Because of legal requirements, however 
trading in the rights I begin unti 
the Exchange is advised the SEC has ap 
proved their registrati under the Se 
curities Exchange Act of 1934 

Goodrich (B. F.) Company.—Otis & Ci ir 
vestment bankers, issued on July 10 ar 
appeal to holders of stock in the B. |} 
Goodrich Company for proxies to be voted 








on the rubber company plan to borrow 
$45,000,000. Having obtained judicia] au 
thority to investigate the Goodrich cor 
pany’s records, the ban! igain assailed 
the plan as stockholder nd also as ur 
derwriters of previou ssues of deben 
tures and distributers the company’s 
preferred stock 

The company issued, through J. D. Tew 
president, an analysis of its plan for 


financing, calling for the issuance of $28 
000,000 of 4% per cent bonds, in reply t 
the criticism of the plan Otis & Co. of 
Cleveland, who have asked for proxies t 
be voted in opposition to the plar 

After referring to the eed for the new 
issue in order to retir higher oupor 
bonds which are outstanding, the state 
ment declares that Otis & ¢ ywns only 
ten shares of the common stock of the 
Goodrich company It adds that in May 
Cyrus S. Eaton, representing Otis & Co 
approached officers of Goodrich and 
sought to have Otis & C ncluded in the 
underwriting group for tk bond 

The stockholders’ mee which was 
scheduled for last Tues was post 
ponea 


Great Lakes Paper Company 
Trust Company Montre on July 10 
advertised for sale all _ erties and as 
sets of the company f hich it is re 
ceiver and manager O will be pre 
sented at a meeting « ndholders or 
Sept. 20 

Interest on the paper npany's bond 
was defaulted on March 1, 1931, and 1 
March, 1932, a petit a receivin 
order in bankruptcy a the compar 
was granted 





Gypsum Companies to Mer 
plan by which the Univ 
Lime Company will 














National Gypsum Com o 
lined late last week in a led 
stockholders of the forme ym ps 

One-half share of Nation 7 per cent 
cumulative $100 par referred sto 
would be given for ea U 
versal’s new $4 cumula $60 
ferred stock. One and ulf shares « 
National Class A common of $5 par would 
be given for each ten ur if Class A 
and Class B common ersal ot! 
of the latter of $1 par 

Universal only recent yleted a re 
organization, and many the holders of 
old securities have no ade exchange 
for new stock In the nstance 
double exchange will b : red 

“Translated into tern securitie 
prior to reorganization etter read 
in part, ‘‘this means t é h former 
holder of $1,000 par of is will re 
ceive five shares of Na ni preferred 
and thirty shares of N nal Class A 
common.” 

At a source close to t} pany, it was 
said that this would hat ond 
holders could come out a even. base 
on current National quota 

Consummation of the merger requires 
the approval and dep« 1 per cent 
of preferred and Class A mon stocks 
of Universal The ‘ir Banl 
has been designated a I As 
soon as this mark is 1 niver 
will make a form Natior 
Acceptance, it is said ore 
than a formality The w left oper 
for National's operatior niversal as 
a subsidiary, pending com; e stock ac- 
quisition 

National already has a for regis 
tration of sufficient add stox < t 
Swing tne deal AS Wel t Wipe out 
its dividend arrears I sal’'s share 
holders would obtain a 34 it interest 
in the company 

In the literature maile wit the ar 
nouncement of the plar statement 
showing National as a $5,000.00 -oncerr 
and Universal as a $24 ( mpar 
Earnings for March, April, M and J 
after all deductions exce}; Federal i 
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come tax, are placed at $77,791 for Uni- 
versal and $324,484 for National. 
Gypsum, Lime and Alabastine of Canada, 
Ltd.—A plan of reorganization, whereby 
7 capital assets of the company will be re- 
valued, has been approved by a special 
general meeting of shareholders. 
Hanna (M. A.) Company—A registration 
statement for 137.626 shares of $5 cumula- 
tive preferred stock, no par value, has 


been filed with the Securities and Ex- 
change Commission under the Securities 
ii Act of 1933 by the company. 
) The shares are to be offered in exchange 


to the holders of the outstanding 131,066 
shares of $7 cumulative preferred stock on 
the basis of one and one-twentieth shares 
of $5 cumulative preferred for each share 
of $7 cumulative preferred stock, with a 
cash adjustment of dividends and a cash 
adjustment in lieu of fractional shares, if 
any. The outstanding preferred stock is 
stated to have a market value of $14,- 
024,062. 

The company proposes to call for re- 
demption at $105 per share and accrued 
dividends any shares of the outstanding 
4 $7 cumulative preferred stock which are 
f not so exchanged. 


McCrory Stores Corporation—A new inde- 
pendent common stockholders’ protective 
committee has been formed by sharehold- 
ers to support the plan of reorganization 
for the company sponsored by the pre- 
ferred stockholders’ protective committee. 
The new committee consists of J. L. Mer- 

rill of E. A. Pierce & Co., chairman; Wil- 

liam Ferguson of Kidder, Peabody & Co., 

and Otis A. Glazebrook Jr. of G. M.-P. 
Murphy & Co. 

Meridian Mining Company—A special meet- 
ing of shareholders has been called for 
July 25 in Vancouver to vote on the pro- 
posal that the company consolidate and 
divide its present shares, capitalized and 
unissued, to 1,200,000 shares of 50 cents 
each, so that five of the present shares 
issued and unissued shall constitute one 
new fifty-cent share. Present certificates, 
it is proposed, are to be called in and 
canceled and new certificates issued. 
Under the new set-up there will be 770,589 
shares distributed to shareholders and 
979,411 left in the treasury. 

Pantepec Oil Company—Subsidiaries of the 
company have completed the transfers of 
oil concessions to the Standard Oil of 
Venezuela, a subsidiary of the Standard 
Oil Company of New Jersey. 

A special meeting of stockholders will 
be held on July 22 to change the no-par 
shares into shares of $1 par and to in- 
crease the authorized capital stock from 
2,000,000 to 2,500,000 shares, the capital of 
the company to be reduced to equal the 
par value of all shares to be outstanding 
after such changes and reduction 


Paramount Publix Corporation—Fees and 
charges amounting to $3,222,315 are being 
claimed from the company by lawyers, 
acccuntants, receivers and members of 
stockholders’ and bondholders’ commit- 
tees, according to schedules that have 
been filed in the United States District 
Court. 

In addition to the amounts now sought, 
more than $400,000 has been paid to law 
firms, accountants and others in connec- 
tion with the reorganization of the corpo- 
ration now known as Paramount Picture:. 
Inc 

The directors have retained Thomas D 
a Thacher of Simpson, Thacher & Bartlett 

to represent the company at the hearing 

to be held before Federal Judge Alfred C. 
Coxe in the United States District Court 
cn the fees and allowances claimed. Mr. 
Thacher, it is expected, will contest any 
claims which the directors regard as ex- 
cessive. 

Richmond Radiator Company—Stockholders 
havé approved a plan of recapitalization 
calling for the authorizing of 1,000,000 
shares of new common stock of $1 par 
value in place of the present 75,000 shares 
ef preferred and 75,000 shares of common 

{ stock. 

Sierra Consolidated Mines Corporation 
Purchase of a ‘‘substantial interest’’ in 
the company by John J. Raskob, former 
chairman of the Democratic National 
Committee, was announced in Reno, Nev., 

i on July 15, following organization of a 

new board of directors. 

The purchase price was not announced 
The company owns extensive silver min- 
ing property across the California State 
line, three miles from Sweetwater, Nev. 

Sonotone Corporation—At a special meeting 
of stockholders, an issue of 50,000 shares 
of cumulative preferred stock was ap- 
proved. 

Standard Oi] of Indiana—Negotiations fos 
the acauisition of properties of the Yount- 
Lee Oil Company by the Standard Oil 
Company of Indiana have been resumed 

As by the latter’s subsidiary, Stanolind Oil 
ind Gas Company, according to reports 

from Texas. Officials of Standard in Chi- 

cago, however, refused to comment. {t 

was understood that ‘‘too much talking’’ 

had been done previously in connection 
wita reports of the deal. 

Reports were that the deal would be 
made, if at all, through a third party 
which was said to have an option on the 
purchase of 22,500 shares of Yount-Lee 
stock for $50,000,000. Officials declined to 
confirm or deny this. 








jg 





E. G. Seubert, president of Standard Oil 
of Indiana, said last April that the com- 
pany still was considering the deal. If 
closed, he said, it weuld be a cash trans- 
action, but at considerably less than $50,- 
000,000. 


RAILROADS 


Denver & Rio Grande Western—The man- 


Missouri 


RFC 


Washington, 


Western 


~ 


agement and bondholders of the company 
are still far apart in their ideas as to the 
reorganization of that road, and it likely 
will be four or five weeks before an 
agreement can be reached, Jesse Jones, 
chairman of the RFC, said last week, fol- 
lowing a meeting with representatives otf 
both groups. Mr. Jones said there was 
no disagreement concerning the treatment 
of the RFC in the reorganization plan. 
The RFC, he added, would accept first- 
mortgage bonds for the $10,000,000 which 
the road cwes it. 

Mr. Jones said that the bondholders’ 
committee headed by Colonel Henry W. 
Anderson, one of the receivers for the 
Seaboard Air Line Railway, felt that the 
junior bonds of the Denver & Rio Grande 
should have a substantial part of the 
stock in any recapitalization plan in order 
to compensate them for taking the income 
bonds. On the other hand, he said, the 
Western Pacific and tne Missouri Pacific, 
which jointly hold the outstanding com- 
mon stock cf the Denver & Rio Grande, 
are reluctant to give up any part of their 
common stock equity. 

The question of a sinking fund for the 
proposed income bonds was another point 
which had not been settled, Mr. Jones 
said. The management of the railroad 
wanted to use one-half of the net income 
after fixed charges, but not exceeding 2 
per cent of the income bonds outstanding, 
to retire the income bonds. Mr. Anderson's 
group wanted the full interest paid on the 
income bonds before any net income was 
used to retire any of this issue. 

Mr. Jcenes said the management would 
like to know the earnings of the Dotsero 
Cut-Off for a period of a year before mak- 
ing any agreement as to what percentage 
cf first-mortgage bonds and income bonds 
the junior bondholders weuld receive. As 
the cut-off has been in operation since 
July 1, 1934, he said, the management 
should have these figures within four or 
five weeks, and it then would be in a po- 
sition to determine what percentage of 
first-mortgage bonds the junior bondhold- 
ers sheuld receive, whether 20, 25 or 20 
per cent. 


Pacific Railroad—Several funda- 
mental differences remain to be ironed 
out before any agreement can be reached 
as to a plan of reorganization for the 
company, Jesse Jones, chairman of the 
RFC, said last week after meeting repre- 
sentatives of bondholders and the man- 
agement of: that road. The two groups 
were still ‘‘miles apart,’’ he explained. 
Mr. Jones, however, revealed that 
neither of the plans of reorganization in- 
cluded the furnishing of additional funds 
by the RFC. Previously it had been re- 
ported that the RFC probably would be 
called upon to supply money in the event 
of the reorganization of the Missouri Pa- 
cific. The impression in railroad circles 
now is that because of a better credit 
market additional funds, if any are needed, 
will be supplied by private interests. 


Rail Loans Extended—Extensions of 
RFC loans to two railroads were author- 
ized on July 12 by the Interstate Com- 
merce Commission. The Pere Marquette 
received a three-year extension on a 
$3,000,000 loan maturing July 19, 1935. 
Loans of $8,811,587 to New York, Chicago 
& St. Louis, which mature in July, Au- 
gust and September, were extended to not 
later than Feb. 27, 37 

Baltimore & Annapolis Rail- 
reoad—An offer to buy the South Shore 
electric line of the company, extending 
from Annapolis to Odenton, was filed in 
Federal court in Baltimore on July 13 by 
the Pennsylvania Railroad. 

Pacific Railroad—Jesse Jones, 
chairman of the RFC, said after a meet- 
ing with the bondholders’ committee, that 
they were not far apart on plans for the 
reorganization of that road. He added 
that the matter of the reorganization of 
the Western Pacific should be decided 
shortly. He explained that the RFC was 
prepared to make some concessions on its 
loans to the Western Pacific and that the 
bondholders’ committee had suggested 30 
per cent in first mortgage bonds and 70 
per cent in income bonds. He said this 
was almost acceptable, but added that 
he had made a counter-suggestion which 
he could not disclose. 

Mr. Jones feels that the Western Pa- 
cific will need some $10,000,000 additional 
money to be expended over a period of 
three years. He said the management 
was of the opinion that it could get along 
with less, but that the RFC had offered 
to lend it $8,5€0,000 on the completion of 
the reorganization plan, for which it 
would receive first-mortgage bonds. 


UTILITIES 


leveland Electric Uluminating Company— 
The new issue of 346,000,000 of 3% per 
cent bonds met a ready market Monday. 
The bonds in over-the-counter trading 
juickly went to a premium of 2 to 2% 
points over the offering price of 102%. 
The new financing represented a refuna- 


ing operation to redeem three outstanding 
issues bearing 5 per cent coupons and ag- 
gregating $40,000,000. The new 3%s are 
general mortgage bonds, maturing in 1965 
and callable on thirty days’ notice at 
graduated scale of premiums 

The proceeds will be applied, 
with other funds in the treasury of the 
company, to the redemption of all of the 
company’s bond issues outstanding, name 
ly. $18,500,C00 of first-mortgage bonds 
$11,500,000 of general-mortgage bonds 
Series A, 


togetne! 


and $10,000,000 of general-mort- 
gage bonds, Series B 


Upon redemption on Oct. 1 of the out 
standing first-mortgage bonds and the 
discharge of record of the mortgage s« 


curing such bonds, the designation of the 
new issue will be changed to first-mort 
gage bonds, 3% per cent, series due 
1965. 

Consolidated Gas, Electric Light and Power 
Company of Baltimore—Anzother operation 
designed to reduce fixed charges 
made known last week by the company 
with the announcement of the refunding 
plans for the Series H 4% per cent bonds 

Aldred & Co. of New York, fiscal agents 
for the company, announced that arrange 
ments had been made for the sale at pa: 
subject te the approval of the Public Ser- 
vice Commission of Maryland of 
$7,326,000 issue of thirty-year, Series M 
3% per cent first refunding mortgage ik 
ing fund bonds. Directors of the Co 


was 





s 





Soil 





dated company also called for redemption 


on Sept. 10 at 105, plus accrued interest 
its outstanding $7,326,C00, Series H, 4% per 
cent bonds. Holders of these bonds will 
receive $1,050 for each bond, plus interest 
from July 1 to Sept. 10, upon their presen 
tation to the Bankers Trust Company 


Laclede Gas Light Company—The company 
announced on Monday that it had suc 
cessfuly completed the extension of 99 pez 
cent of its $10,000,000 refunding and ex 
tension mortgage bonds which were due 
April 1, 1934. 


Middle West Utilities Company—Federal 
Judge James H. Wilkerson in Chicago 
told attcrneys last week that he will re 
fuse to hear ‘“‘lengthy objections to every 
administrative matter’’ after lawyers had 
engaged in a sharp clash over applic ation 
of the trustee of the Middle West Utili 
ties Company for approval of a settlement 
agreement involving a $21,000,000 claim 
against the Mississippi Valley Utilities In 
vestment Company, a subsidiary of the 
former Insull master holding company 

Judge Wilkerson took the matter under 
advisement after giving permission to file 
written objection to Irving Flamm, at 
torney for a group of noteholders and 
stockholders opposed to the proposed plan 
for reorganizing Middle West submitted 
by bank creditors and approved by the 
noteholders’ committee 





Postal Telegraph and Cable Corporation 
The company, which recently filed a pe 
tition for reorganization under Section 77b 
of the bankruptcy act, will remain in con 


trol of its affairs at least for the time 


being, it was decided last week by Fed 
eral Judge Alfred C. Coxe : 
Judge Coxe said his decision that a 
trustee was not required was not neces 
sarily permanent and that the question 
might be reopened. 
Public Utilities Securities Corporation 


After dominating the company 
control of the Utilities Power and Light 
Corporation, for nearly four months, the 
Reconstruction Finance Corporation dis 
posed last week of all its holdings in the 
Harley L. Clarke finance company to the 
Atlas Corporation and caused the resig 
nation of all the directors whom it had 
elected to the Public Utilities Securities 
Corporation’s board. 

As a result of this deal, the Atlas Cor 
poration succeeds the RFC as the princi 


owner ot 


pal interest in the Utilities Power and 
Light picture. Floyd B. Odlum, head of 
the Atlas Corporation, said that the cor- 
poration considered its purchase of the 
RFC’s holdings only as a temporary in- 
vestment and that it had no intention of 
becoming actively interested in the man- 
agement of the Utilities Power and Light. 


Southern California Gas Company—A reg- 
istration statement for the issuance of 
$15,000,000 principal] amount of first mort- 
gage and refunding bonds, 4 per cent se- 

due 1965, was filed with the Securi- 


ries 

ties and Exchange Commission on July 
10 by the company, a subsidiary of Pa- 
fic Lighting Corporation, which holds 


73.8 per cent of the voting power 

The proceeds are to be used to redeem 
at redemption price and accrued interest 
following securities: $6,170,000 first 
and refunding mortgage gold bonds, 5% 
per cent series B of 1952, at 102%; $8,646,- 
000 first mortgage and refunding gold 
bonds, 5 per cent series, due 1957, at 104. 


Standard Gas and Electric Company—A 
prospectus has been mailed to holders of 
$14,823,000 twenty-year 6 per cent notes 
ind $9,826,500 convertible 6 per cent notes, 

due on Oct. 1 next, outlining a plan 

for the extension of the time for payment 

of the principal of these notes to Oct. 1 

1940, with interest at 6 per cent. 

The plan will become operative when 95 
per cent of the notes has’ been deposited 
with the Chase National Bank, New York; 
Continental Illinois National Bank and 
Trust Company, Chicago; Fidelity Phila- 
delphia Trust Company, Philadelphia; Old 
Colony Trust Company, Boston; North- 
western National Bank and Trust Com- 
pany, Minneapolis, or Bank of America 
National Trust and Savings Association, 
San Francisco and Los Angeles. The plan 
also may become operative upon action by 
the board of directors when 66 2-3 per cent 
of the notes has been deposited. 

Following a recent practice in cases of 
imilar extensions, noteholders are re- 
juested when depositing their notes to ac- 
cept and approve the proposal as a plan 
of reorganization in the event of its pres- 
entation as such under Section 77b of the 
National Bankruptcy Act. 

Railways and Electric Company— 

The company on July 9 became the Bal- 

timore Transit Company following the 

filing with the Maryland State Tax Com- 
nission of an amended charter of corpo- 

which stockholders approved at a 
meeting held in the company’s 


the 


both 


United 





ration 
s pes lai 
offices 

Voting principally by proxy, the stock- 
holders amended the by-laws and charter 
to make effective plans of reorganization 
now pending before the United States 
District Court. Under the amendments 
the capitalization of the company is re- 
iuced from $20,461,200 to $1,€23,060. 


MISCELLANEOUS 


Bank Merger Approval Asked—Application 
Yr approval of a merger of the Essex 
County Trust Company of East Orange 


ind the Fidelity Union Trust Company of 
Newark has been filed with the Federal 
Reserve Bank, it was announced on Mon- 
day by officials of the East Orange insti- 
It was also said that the Newark 
unk already owned a majority of the 
sex County .Trust Company’s stock 
Investment Trusts to Vote on Dissolution— 
Stockholders of three investment trusts 
yntrolled by the Atlas Corporation will 
meet soon to vote on the dissolution of 
companies. The step will be in line 
vith the Atlas Corporation’s program of 
implifying its capital structure. 
The three trusts are American Inves 
t Inc.; the National Securities Invest- 
ment Company and the Federated Capital 
‘orporation. The shares of all three com- 
unies are largely owned by Atlas. 
New York Title Mortgage Company 


tution 


and 





NOTICE OF REDEMPTION 
To the Holders of 


The American Rolling Mill Company 
5% Convertible Notes, due November 1, 1938. 


NOTICE IS HEREBY GIVEN 
Two of the Trust Indenture 
Rolling Mill Company and Guaranty 
The American Rolling 
of the 5% Convertible 





under the said Trust Indenture, a tl 
due and payable upon each of said Note 
Company of New York, No. 140 Broadw 
N. Y., the principal amount thereof and 


(2%%) on said principal amount, togethe 


amount to July 15, 1935 After July 15 
the coupons for interest thereon 
and the Notes shall no longer be 





from the 
Notes surrendered 


to receive payment 
of the Trustee. All 


1, 1935, and subsequent coupons attached 
terms of Arti 
Notes 


In acccrdance with the 
denture, the holder of any Note or 
provided for, shall have the right, until 
Note or Notes into common capital stox 
ditions specified in said Article, but 
15, 1935. 


Dated at Middletown, Ohio, June 14, 193 


THAT 
dated Sept 
ry mi 
Mill Company ha elected to 
Notes of The Amer I 


ay | rough of 


maturing 
deemed 
denture and shall cease to be entitled to 
moneys wh 








such 





suant t the provisions of Article 
2 933, between The American 
vany of New York, as Trustee, 
redeem on July 15, 1935, all 
Rolling Mill Company outstanding 
there will become and be 





aid date 
incipal office of Guaranty Trust 
Manhattan, New York, 
premium of two and one-half per cent. 
he accrued interest on said principal 
he Notes shall bear no interest and 
sequent to said date shall be void 

yutstanding under the Trust In- 
venefit of the Trust Indenture except 

be reserved therefor in the hands 
have the November 














redemption should 
le Three, Section 14, of said Trust In- 
redemption and payment duly 
July 15, 1935, to convert such 
Company upon the terms and con- 
onversion shall cease on July 





ight of 


THE AMERICAN ROLLING MILL COMPANY 


yc. W 


DAVIS, Trea 


surer 











‘88 = 
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Friday, July 19, 1935 





The $28,000,000 series of defaulted guaran- 
teed mortgage certificates known as F-! 
sold by the company, for which Supreme 
Court Justice Frankenthaler appointed 
trustees in May, will be the first of the 
defaulted issues to pay an interest divi- 
dend as a result of their operation since 
they were taken from the State Insurance 
Department 

Announcement that the plan, initiated 
by Justice Frankenthaler and approved 
by a majority of the security holders of 
the F-1 issue, after which the court ap- 
pointed Aaron Rabinowitz, Lawrence N. 
Martin and James R. Clare as trustees, 
will show a return to the certificate hold- 
ers soon was made by Leon Leighton, at- 
torney for one of the largest groups of 
investcrs in the New York Title C-2 issue. 
This issue now is before Justice Franken- 
thaler on the application of the State 
Mortgage Commission to approve its plan 
for reorganization of the issue 


SEC Registrations—Registration statemeats 
for a total of $57,494,377 in securities issues 
were filed with the Securities Exchange 
Commission during the week ended July 
10. Of these, $57,344,377 represented new 
issues, all listed as ‘‘commercial and in- 
dustrial." 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
——Net Income——, Earnings 
Company. 1935. 1934 1935. 1934 


Allen Industries, Inc.: 
6 mo. June 30. $236,025 $144,006 $3.39 $1.96 


Alpha Portland Cement Co.: 
12 mo.June 30. *256,247 *%282,435 
Auburn Automobile Co.: 

May si 9f , *410,890 *788,071 
116 mo.May 31 °862,487 *1,645,466 


Brown-Forman Distillery Co.: 


6 mo. Apr. 30. 175,300 tt 65 

Yr. Apr. 30.. 30,970 tt...... p2.06 
Butte Copper & Zinc Co.: 

Mar. 31 qr.. *444 18,232 .03 
Cream of Wheat Corp.: 

June 30 qr. 201,713 29 


175,608 34 
6 mo. June 30. 479,915 569,453 .80 -95 


Consolidated Laundries Corp.: 


12 wk.June 15. 6,842 43, nges p1.45 .09 
24 wk.June 15. *32,021 *11 : 


Continental Motors Corp.: 
6 mo. Apr. 30. *471,659 *905,940 


Devoe & Raynolds Co., Inc.: 
6 mo. May 31. £201,585 {269,377 


Dominion Textile Co., Ltd.: 


Yr. Mar. 31.... 1,298,122 1,662,315 4.30 5.65 
Douglas hag” Co., Ine.: 

May 31 q 5,705 °364,757 1.27 

6 mo. May 31 330 Oo2 *356,552 2.00 


Dow Chemical Co.: 
Yr. May 31... 3,320,970 3,577,651 h3.32 h5.35 


Eaton Manufacturing Co.: 

**June 30 qr. 436,688 435,405 h.64 

6 mo. June 30. 1,041,960 796,556 h1.53 h 
Fanny Farmer Candy Shops, Inc.: 

6 mo. June 30. 159,558 123,087 


General Baking Co.: 

13 wk.June 29. 406,644 316,219 15 .09 
1426 wk.June 29 871,040 742,884 33 .24 
Hollander (A.) & Son, Inc.: 

6 mo. June 30. 55,918 202,396 .28 1.01 
Klein (D. Emil) Co., Inc.: 

6 mo. June 30. 80,617 79,179 74 69 
Lehigh Portland Cement Co.: 

12 mo.June 30. 682,649 24,020 p5.47 p.15 
Loew's, Inc.: 

40 wk.June 6. 5,840,351 5,750,750 {3.50 h3.45 
MacAndrews & Forbes Co.: 

June 30 ar... 239,132 249,988 .69 .72 
6 mo. June 30. 438,667 493,660 1.25 1.43 
Mullins Manufacturing Corp.: 

June 30 qr.... 158,021 187,757 

6 mo. June 30. [284,124 1149,307 
Noblitt-Sparks Industries, Inc.: 

6 mo. June 30. 243,068 140,632 1.62 .93 
Owens-Illinois Glass Co.: 

12 mo.June 30. 7,157,767 5,854,212 5.96 4.88 


Patino M. & Enterprises C., Inc.: 


=> 
ak 


Mar. 31 qr.... *£1,387 £87,762 
Pure Oil Co.: 
5 mo. May 31.$2,503,731 ftt...... $ .54 


Radio-Keith-Orpheum Corp. : 
21 wk.May 25. k388,003 +t 


Rainier Pulp & Paper Co.: 


Yr. Apr. 30... 743,509 458,460 c3.33 c2.06 
Underwood Elliott Fisher: 
g June 30 qr.. 750,857 685,810 1.05 


.96 
g6 mo.June 30 1,469,900 1,392,091 2.06 1.95 


Union Oil Co. of California: 

June 30 qr... 1,600,000 *%200,000 36 ; 
6 mo. June 30. 2,950,000 300,000 67 .07 
Wheeling & Lake Erie Rwy.: 

5 mo. May 31. 451,881 582,864 s1.03 s2.31 
Young (L. A.) Spr. & Wire Corp.: 


June 30 qr 546,653 355,667 1.40 91 
6 mo. June 30. 1,067,585 667,550 2.74 1.71 


PUBLIC UTILITIES 


1935. 1934. 1935. 1934. 
American Tel. & Tel. Co. (only): 
**June 30 qr. .28,937,118 28,924,357 1.55 1.55 
6 mo. June 30.59,034,406 61,916,697 3.16 3.31 
Amer. Tel. & Tel. Co. and Subs.: ... ..... 
5 mo. May 31.50,770,112 50,045,062 2.72 2.68 
Detroit Edison Co.: 
12 mo.June 30. 5,372,162 7,325,455 4.22 5.76 
Duquesne Light Co.: 
12 mo.May 31.10,175,859 10,361,413 p37.00 p37.68 
Louisville Gas & Elec. Co., Del.: 
12 mo.May 31. 1,313,738 1,695,159 
Northern Indiana Public Service: 
5 mo. May 31. 518,478 438,807 
Northern States Power Co. (Del.): 
12 mo.May 31. 4,991,966 5,456,430 
Philadelphia Co.: 
12 mo.May 31.k7,385,948 k8,031,191 
Southern Colorado Power Co.: 
12 mo.May 31 170,087 170,114 
Western Union Telegraph Co.: 
5 mo. May 31. 1,405,576 1,004,129 1.34 .96 
1934. 1933. 1934. 1933. 
Central States Power & Light Corp.: 
Yr. Dec. 31 *140,992 ine 


Duquesne Light & Co. and Subs.: 


Yr. Dec. 31. . .10,267,312 10,620,887 p37.33 p38.62 
RAILROADS 

1935. 1934. 1935. 1934. 
Chi., St. P., Minn. & O. Rwy.: 


5 mo. May 31.*1,234,979 *843,291 

Nash., Chatt. & St. L. Rwy.: . 
5 mo. May 31. *363,142 111,802 a 43 
Pittsburgh & Lake Erie: 

5 mo. May 31. 1,062,466 1,152,363 1.23 1.33 
Pittsburgh & West Virginia Rwy.: 

5 mo. May 31. 13,260 40,764 04 13 
Reading Co.: 

5 mo. May 31. 1,854,063 3,489,964 49 «(1.66 


ttNot available. 
fore Federal taxes. 


*Net loss. {Profit o 
ec On combined Class A 
and Class B shares. h On shares outstand- 
ing at close of respective periods. j On av- 
erage shares. g Report subject to audit and 
year-end adjustments. k Profit before sub- 
sidiary ooeeree dividends. p On preferred 
stock. ttIndicated earnings as compiled 
from company’s quarterly reports. **Indi- 
cated quarterly earnings as shown by com- 
parison of company’s reports for the first 
quarter of fiscal year and the six month 
perio 


RAILROAD EARNINGS AND 


STATEMENTS 
Alton 
1935. 1934. 
June gross.... .. $1,105,191 $1,148,377 
Net operating deficit... 227,735 *56,942 
Deficit after charges 368,477 92,149 
Six months’ gross... 6,417,887 6, ,038 
Net operating deficit... 526,157 *12,278 
Deficit after charges 1,389,423 911,184 
*Income. 


Atchison, Topeka & Santa Fe 


May net income....... 1,507,861 *220, 267 
Five months’ net loss. 897,551 1,307,215 
Current assets.......... 53, 763,008 50,804,660 
Current liabilities... 17,597,776 12,568,519 
Viavessmente in stocks, 

bonds, &c. . 28,633,697 25,639,310 


‘ Besten & Maine 
Current assets, May 31. 10,718,407 12,364,068 
Current liabilities. . 19,566,200 19,496,353 
tInvestments in stocks, 


bonds, &c. 2,366,769 2,437,494 
Funded debt due within 
six months / 874,261 693,632 
Central of Georgia 
May net loss : 248,604 334,029 
Five months’ net loss. 1,201,205 1,129,875 
Chesapeake & Ohio 
Current assets..... .... 32,554,695 31,372,970 
Current liabilities. .. . 15,193,343 14,760,290 
tInvestments in stocks, 
bonds, &c. ..... 699,843 686,919 
Funded debt due within 
six months .... .. 2,153,000 2,153,000 
Chicago & Eastern Illinois 
May net loss....... 209,788 209,147 
Five months’ net loss. . 664,575 890, 
Current assets.......... 2,444,243 2,173,906 


- 17,036,858 12,939,182 
1,667 23,134 
2,736,000 


Current liabilities. . 
vevesnemns in stocks, 
bonds, 
Funded debt due within 
six months 
Chicago & North Western 
Current assets. . 28,858,106 26,914,321 
Current liabilities. 51,279,943 38,138,250 
tInvestments in stocks, 


bonds, &c. 4,077,721 4,110,443 
Funded debt due within 
six months ..... . 1,978,000 1,978,000 


Chicago, Burlington & Quincy 
Current assets. 28,796,971 26,740,472 


Current liabilities.....: 11;210,421 9,593,991 
tInvestments in stocks, 

WE ME, catodedicten 4,305,638 5,651,283 
Chicago, Indianapolis & Louisville 
cs dl eee 41,795 153,300 
Five months’ net loss.. 698,040 863,386 


Chicago, Milwaukee, St. Paul & Pacific 


May net loss.... er 426,980 1,409,481 
Five months’ net loss 7,464,648 7,197,076 


Chicago, St. Paul, Minneapolis & Omaha 


Current assets, May 31. 1,922,520 1,595,749 
Current liabilities ... 14,792,168 12,504,310 
tInvestments in stocks, 

bonds, &c. 3,600 3,600 
Funded debt due within 

six months 289,000 289,000 


Colorado & Southern 


1935. 1934. 
May net loss......... . 128,431 200,442 
Five months’ net i 
RS ‘ 1,224,239 *519,377 


Delaware & Hudson 
May net income..... 224,053 *268,171 
Five months’ net loss. 953,863 800,215 
Delaware, Lackawanna & Western 

May net income........ 17, = 81,789 
Five months’ net loss.. 633,5 212/048 
Current assets, May 31. &. pbs 865 10,279,104 
Current liabilities...... 68,999 19,702,125 
tInvestments in stocks, 

bonds, &c. ‘ 27,849,285 39,994,804 


May net loss............ 43. 929 420,206 
Five months’ net loss. 743,906 {875,885 
Current assets, May 31. 17,902,341 19, 029,574 
Current liabilities nehh os 23/900,553 21,027,886 
tInvestments in stocks, 

8,682,025 8,770,798 


nds, &c. 
Funded debt due within 
GE TRI o ccccsnewces 5,329,038 1,622,189 
Fort Worth & Denver City 
(Colorado & Southern) 
May net loss....... 78,393 
Five months’ net loss. 499,387 
Great Northern 
May net income........ 342,522 *693,888 
Five months’ net loss.. 3,909,906 5,937,603 
Current assets, May 31. 31,769,169 26,180,958 
Current liabilities... ..- 16,358,469 19,889,704 
tInvestments in stocks, 
RS 6-55-4504 044 0% 3,437,743 3,786,687 
Funded debt due within 


2,707 
267,102 


GE GRGMIEED .nc cc ccccse 875,000 875,000 
Guit, Mobile & Northern 

May net income........ 97,440 2,720 
Five months’ net in- 

SP Aovritevctsacceee< 38,714 *29,960 

Illinois Central 
=e | Sere 980,317 448,227 
Five months’ net loss.. 2,666,773 1,361,294 
Indiana Harbor Belt 

NS NS 6:66 60 wanes. 688,895 744,033 
Net railway operating 

PE acéneckecneies< 153,677 244,658 
OS ee 113,641 202,514 
Five months’ gross. 3,424,235 3,555,005 
Net railway operating 

PE wcrcapeshaaeseé ,983 931,726 
eee ee 576,949 734,619 


International Great Northern 
May net loss............ 17,678 116,310 
Five months’ net loss.. 845,591 76,514 
Missouri Pacific 
May net loss........... 817,556 885,123 
Five months’ net loss.. 7,080,882 5,202,609 
Nashville, Chattanooga & St. Louis 
ee Oe BR cccteccéay 82,322 15,757 
Five months’ net loss.. 363,142 $111,802 
New York Central 
Pr ree 24,994,185 25,636,965 
Net railway income. 2,474,103 


' ere $844,365 91 
Five months’ gross... .125,459,910 126, 110,769 
Net any income.... 13; ro 756 14,037,967 
| FF — pr yare 197 1,640,073 
New York, Chicago . 7. Louis 

Current assets, May 31. 7,053,662 7,344,521 
Current liabilities...... 9,251,219 9,298,581 
a ae ay in stocks, 





SS Siar 29,968,576 29,967,276 
Funded debi due within 
GE GID ha cice sconce 24,481,587 770,000 


New York, New Haven & Hartford 
Current assets, May 31.. 18,918,737 17,289,469 
Current liabilities...... 37,417,257 31,081,590 
tInvestments in stocks, 

 S ear 27,667,514 27,217,887 
Funded debt due within 

Ge CD a6cccccseas 1,079,000 1,082,000 
Norfolk & Western 
Current assets, May 31. 31, sity 316 19,684,396 


Current liabilities... .. 9,016 6,014,675 
tInvestments in stocks, 
reap 37,394,654 41,422,076 
Funded debt due within 
Ge ED dxicdcccsase , 000,000 
Northern “oO 
May net loss. 040,301 


749,582 
Five months’ net loss. 5°370,406 3,612,259 


Pere Marquette 


Current assets.......... 6,274,274 6,341,902 
Current liabilities...... 5,419,498 5,918,255 
ib “yy in stocks, 
Oe Serre 13,663 20,860 
Funded debt due within 
GE GHD ec caccccccce 170,000 170,000 
Pittsburgh & Lake Erie 
BEGG MUGGBs. .cccccccccces 1,340,260 1,488,635 
Net railway operating 
ED ning ad gwadeeneees 345,496 414,925 
ere 250,625 350,876 
Five months’ gross..... 6,321,397 6,367,358 
Net railway operating 
PE eieb.nakwsdeneue 1,376,273 1,391,289 
Net income ............ 1,062, 1,152,363 
Pittsburgh & West Virginia 
Current assets, May 31. 792,591 833,796 
Current liabilities...... 8,958,306 1,906,251 
bb gr in stocks, 
".. . &. errr ere 4,458,163 4,413,593 
Funded debt due within 
Se ee 300,000 


Sian Compan; y 


(Exclusive of earnings from manufacturing 
division) 
3,660,455 


~ 229,021 
- 19,272,838 17,668,892 
1,802,663 186,974 





Five months’ gross... . 
Deficit after taxes..... 


Reading 
Current assets.......... 12,691,774 14,885,966 
Current liabilities...... 7,532,019 8,322,544 
a in stocks, 
RSE 10,739,654 10,336,403 
Funded debt Guo within 
six months .. 326,000 701,000 
‘Rutland 
SG EE ere 273,602 283,328 
Net railway operating 
oe ee owe oie *9,868 13,586 
eae 30,4 16,414 
Five months’ gross. 1,290,025 1,355,752 
Net railway Operating 
Geficit ..... : 9, 14,601 
ae 232,732 165,176 


Tennessee Central 


1935 1934 
May net income 6,862 *6,469 
Five months’ net in- 
come 25,858 31,243 
Western Maryland 
Current assets..... 4,491,011 4,768,863 
Current liabilities 2,673,749 3,039,120 


t+Investments in stocks, 


bonds, &c 737,434 646,207 
Funded debt due within 
six months 172,000 172,000 
Western Pacific 
May net loss... 55,525 130,840 
Five months’ net loss. 1,161,803 870,914 
Wheeling & Lake Erie 
May net income. 200,441 96,283 
Five months’ net in- 
come ben . 451,881 582,864 
+Other than those of affiliated companies 
*Loss. jtIincome 


PUBLIC UTILITY EARNINGS 


American Telephone & Telegraph Company 
(Long lines operations only) 


1935 1934 
May gross ‘ ‘ $7,843,998 $7,699,058 
Net operating income. 1,218,938 1,242,271 
Five months gross. 38,573,068 38,831,963 
Net operating income 6,325,449 7,157,919 


California-Oregon Power Company 
(Year ended May 31) 


Gross revenue 3,807,074 3,678,588 
Net income before Fed- 
eral tax : 423,165 340,295 


Duquesne Light Company 
Gross revenue. ee 25,756,458 24,733,937 
Net earnings after de- 


preciation il since . 13,753,145 13,222,271 
Net income after Fed- 

eral tax .... ‘ 10,175,860 10,361,413 

Louisville Gas and Electric Company 

(Delaware) 

Gross revenue. 10,047,033 9,885,327 
Net earnings after de- 

preciation ... 4,329,191 4,674,550 
*Net income. 1,313,739 1,695,159 


*after Federal income ‘taxes and divi- 
dends on Kentucky company preferred 
shares. 

Mackay Companies 
(Land Line Operations of Postal Telegraph 
Cable Companies) 


Be I 6 tc seccaes 1,947,620 1,867,804 
Net loss..... ieciueny 57,450 117,835 
Five months’ gross.... 9,131,200 8,972,315 
Net loss.... aatt 776,019 885,335 


Market Street Railway Company 


Gross revenue.......... 7,186,874 7,550,955 
*Net income before de- 
Re 361,445 555,110 


“Entire amount transferred to deprecia- 
tion reserve; before Federal inc — tax. 
Mountain States Power Comp: 


Gross revenue. ; 3,059,901 "2. 2 ¥67, 426 
*Net income before ‘de- 
preciation 301,948 84,461 
*Entire amount transferred to deprecia- 


tion reserve; before Federal income tax. 
New York Railways Corporation 


May gross .... 379,069 468,975 
*Surplus after charges. 14,690 37,882 
Five months’ gross... 1,865,632 2,155,453 
*Surplus after charges 27,578 99,164 


*Excludes interest on income bonds not 
declared. tNet income shown for 1934 in- 
cludes interest on bonds of certain con- 
trolled companies outstanding (for which 
New York Railways states it has no lia- 
bility) which were in default 

Northern States Power Company 
(Delaware) 


Gross revenue 32,352,126 31,404,956 
Net earnings after de- 
reciation ........ - 11,629,372 12,027,880 
et — after Fed- 


eral t onaas i 4,991,966 5,456,430 
Pacific g Hac and Telegraph Company 
(Excluding subsidiaries) 


May gross .... 4,751 825 4,499,850 
Net operating income. 952, 226 785,023 
Five months’ gross.... 22, 956, 489 21,893,401 
Net operating income.. 4,531,618 4,239,189 


Philadelphia Company 
Gross revenue.......... 47,028,751 46,441,217 
Net earnings after de- 
preciation .. ... 15,753,013 15,509,501 
Total income 16,175,393 16,131,387 
Net income after Fed- 


eral tax . 7,385,948 8,031,191 
Radiomarine Corporation of America 
May gross .. haeenen 76,864 76,331 
Net income .... ie 9'915 $897 
Five months’ gross 370,931 368,015 
Net income . 47,704 37,163 


San Diego Consolidated Gas & Electric Co. 


Gross revenue. 7,080,470 6,857,919 
Net income after Fed- 
eral tax ... 1,129,531 854,882 


Southern New England Telephone Company 


May gross ... ; 1,311,261 1,288,480 
Net operating income. 271,738 269,579 
Five months gross. . 6,295,260 6,238,150 
Net operating income 1,257,348 1,394,078 


Southern Colorado Power ( ompany 


Net income after eq. 200.82 1,755,973 
eral tax .. 170,087 170,114 
Telephone Companies 
(Reports of fifty-nine telephone companies) 
April gross . 82,128,087 79,839,955 


Net operating income. 16,213,906 16,851.39: 

3 
Four months’ gross... .322,644, 181 316, 790, 363 
Net operating income. 61. 598,501 64,329,171 


Western Union Telegraph Company 


May gross 7,861,217 7,655,54 
Net income 680,276 31 246 
Five months net.. 1,405,576 1,004,029 


*Equal to 2. a shar 35 agai 
96 cents in 193 e in 1935 against 


Sain Seni Service Corporation 


Gross revenue 7,055,746 
Net income after Fed- _ —— 
eral tax 578,710 902,247 
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Bond Redemptions and Defaults 


E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


|b my dates for redemption of 





several large industrial and pub- 
lic utility bond issues, following 
successful flotation of other issues of 
lower coupon rates so as to raise funds 
necessary for the retirements, featured 
last week’s announcements of payments 
of bonds before their maturity dates. 
Tentative arrangements also were made 
to call a half-dozen sizable blocks of 
bonds in the same categories upon reg- 
istration of refunding plans with the 
Securities and Exchange Commission. 
Most of the calls issued last week were 
for later months, only a few small lots 
of municipal bonds —— added to the 
list for July. This month’s redemptions 
now total $443,520,000, compared with 
$206,276,000 in June and only $80,595,000 
in July, 1934, at corresponding dates. 
Bonds called for redemption in July 
are classified as follows: 





REN Cr $109,706,000 

Public utility .........-sccccsrees 204,774,000 

State and municipal 

errr re 

pO eee 

Miscellaneous ...........+.++++-+: 1,962,000 
sates cccnastcieasocuewesees $443,520,000 


Aarhus (City of), £11,500 of 4 per cent loan 
of 1909 bonds, called for payment on June 
1, 1935, at the Hambros Bank, Ltd., Lon- 
don. 

Albemarle-Chesapeake Co., entire issue of 
first 64s, due April 1, 1945, called for pay- 
ment at 105 on Oct. 1, 1935, at the State 
Planters Bank and Trust Co., Richmond, 
Va. Coupons due Oct. 1, 1935, should re- 
main attached to bonds. 


Argentine Railway, £174,900 of guarantees 
rescission 4 per cent sterling loans of 1896 
and 1899 bonds, called for payment on 
July 1, 1935, at Baring Bros. & Co., Lon- 
don. 

Armour & Co. (Delaware), entire issue of 
first guaranteed A 5%s, due Jan. 1, 1943, 
called for payment at 105 on Sept. 7, 1935, 
at the Continental Illinois National Bank 
and Trust Co., Chicago, or the Chase Na- 
tional Bank, New York. Bonds may be 
presented prior to redemption date and 
be paid at rate of 105 and interest to date 
of presentation. 

Beckley, W. Va., bonds 1-4, 9-12, 17-29 and 
31-60 of 5s, dated Aug. 1, 1910, called for 
payment at par on Aug. 1, 1935, at the 
Kanawha Valley Bank, Charleston, W. 
Va. 

Boulder, Col., $4,000 of paving bonds, called 
for payment at par on July 10, 1935, at 
office of the City Treasurer. 

Brothers of the Sacred Heart, entire issue 
of first 5%s, due to 1960, called for pay- 
ment at 102 on Sept. 1, 1935, at the Banque 
Canadienne Nationale, Montreal and Que- 
bec. 

Brush, Col., bond 58 of Paving District 1, 
dated April 1, 1922, and bond 5 of Storm 
Sewer District 1, dated June 1, 1930, called 
for payment at par on July 15, 1935, at the 
office of the Town Treasurer. 

Chinese Government (Imperial), £57,500 of 
5 per cent loan of 1899 bonds, called for 
payment at par on Aug. 1, 1935, at the 
Hongkong and Shanghai Banking Corp., 
London. 

Colfax County, New Mexico, bonds 1-6, 8, 
9 and 11-20 of School District 4, due Jan. 
1, 1952, called for payment at par on July 
1, 1935, at office of the County Treasurer. 

Consolidated Gas Electric Light and Power 
Co. of Baltimore, entire issue of first re- 
funding 4%s, Series H, due July 1, 1970, 
called for payment at 105 on Sept. 10, 1935, 
at the Bank of the Manhattan Co., New 
York; Alex Brown & Sons, Baltimore, or 
the Midland Bank, Ltd., London. Bonds 
may be presented at the Bankers Trust 
Co., New York, prior to redemption date, 
and be paid the full redemption price and 
interest to Sept. 10, 1935. 

Dimmit County, Texas, entire issues of 
Road District 1 5s, due April 12, 1935; 
Road District 3 5s, due July 1, 1955, called 


for payment at par on Aug. 15, 1935, at 
office of the State Treasurer, Austin, 
Texas. 


Eden, Idaho, bond 7 of water 6s, dated Jan. 
1, 1927, called for payment at par on July 
1, 1935, at office of the City Treasurer. 

Emmett, Idaho, various of bonds, called for 
payment at par on July 1, 1935, at office 
of the City Treasurer or the First Security 
Bank of Idaho, Emmett. 


Fergus County, Mont., bonds 101-1(4 and 
107-122 of school district 6s, due to Jan. 
1, 1941, called for payment at par on July 
1, 1935, at the City Bank Farmers Trust 
Co., New York. 


Frederick County, Md., entire issue of turn- 
pike and bridge and almshouse 3%s, dated 
July 1, 1900, called for payment at par on 
Aug. 1, 1935, at the Citizens National 
Bank, Frederick, Md. 

Grand Junction, Col., various of improve- 
ment bonds, called for payment at par on 
July 20, 1935, at office of the City Treas- 
urer. 


Greeley, Col., bonds 58-66 and 70-74 of gen- 
eral obligation sewer 4%s, due July 1, 1940, 
called for payment at par on July 16, 1935, 
at any bank in Greeley. 

Gueydan Drainage District, bonds 4, 59, 61 
and 112, called for payment at par on July 
1, 1935, at the Bank of Gueydan, Gueydan, 
La 


Hundred, W. Va., bonds C61-C70 of 5s, 
dated Aug. 1, 1908, called for payment at 
par on Aug. 1, 1935, at the Bank of Hun- 
dred, Hundred. 


Island County, Wash., various diking and 
drainage district bonds, called for pay- 
ment at par on July 1, 1935, at office of 
the County Treasurer. 


Johnson County, Wyo., bonds 8-14 of School 
District 10, building 6s, due Oct. 1, 1949, 
and bonds 4, 6 and 7 of funding 6s, due 
Oct. 1, 1949, called for payment at par on 
July 1, 1935, at the Stockgrowers National 
Bank, Cheyenne. 

Kanawha Bridge and Terminal Co., $8,000 
of first 5s, due April 1, 1948, called for 
payment at 105 on July 9, 1935, at the 
Fidelity Philadelphia Trust Co., Philadel- 
phia. Numbers called: 37, 68, 135, 224, 282, 
312, 431, 479. 

Keenesburg, Col., $14,500 of waterworks 6s, 
dated Aug. 1, 1920, called for payment at 


par on Aug. 1, 1935, at the International 
Trust Co., Denver, Col. 


Kentucky Title Trust Co., various of bonds 
called for payment at par on Aug. 1, 1935 
at the Kentucky Title Trust Co., Louis- 
ville. 

Land Bank of Egypt, various of 4 per cent 
bonds, called for payment on July 1, 1935 
at head office of the bank, Alexandria 
Societe Marseillaise de Credit Industriel 
et Commercial et de Depots, Paris; Comp- 
toir National d’Escompte de Paris, Paris 
and London; Lombard, Odier & Cie 
Geneva; Banque Commerciale de Bale, 
Bale; Hope & Cie, Amsterdam. Redeem- 
able at 500 francs per bond. 

Los Angeles Gas and Electric Corp., entire 
series of general and refunding 5s, Series 
I, due Oct. 1, 1949, called for payment at 
105 on Oct. 1, 1935, at the American Trust 
Co., San Francisco, or the Security First 
National Bank, Los Angeles. Coupons 
due Oct. 1, 1935, should be collected in the 
usual manner. 


Lamar, Col., entire issue of refunding 44s 
due Sept. 1, 1936-40, called for payment at 
par on Aug. 1, 1935, at the International 
Trust Co., Denver, Col. 

Latah County, Idaho, $5,000 of highway 
bonds, called for payment at par on July 
1, 1935, at the Chase National Bank, New 
York. 


Metal Package Corp., entire issue of first 
4s, due serially to 1943, called for payment 
at 105 on July 31, 1935, at the Bankers 
Trust Co., New York. 


Midland Counties Public Service Corp., en- 
tire issue of first A 5s, due Jan. 1, 1957, 
called for payment at 103% on Aug. 1, 
1935, at the Union Bank and Trust Co., 
Los Angeles. Bonds may be presented 
prior to redemption date at offices of the 
Pacific Gas and Electric Co. in San Fran- 
cisco, or the Bankers Trust Co., New 
York, and be paid at rate of 103% and 
interest to Aug. 1, 1935. 


Missoula County, Mont., bonds 11-15 of Spe- 
cial Improvement District 1 and highway 
bonds 176-190, dated July 1, 1921, called for 
payment at par on July 1, 1935, at office 
of the County Treasurer. 

New Orleans, La., a recent announcement 
that certain numbers of constitutional 4s, 
due July 1, 1942, were called for redemp- 
tion Jan. 1, 1936, has been withdrawn due 


News of Foreign Securities 


securities markets declined during 
the past week. The London index 
is 21.05 for July 16, as against 21.35 for 
July 9; Paris, 34.44 against 34.75; Ber- 


GS ceca prices on leading European 


lin, 29.94 against 30.16. Berlin prices 
declined on a warning by the Boerse 
committee that quotations were higher 
than corporation conditions at the pres- 
time justified. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. ¥. Stock 
Exchange. N. Y. Curb 
Week ended July 13, ’35 $8,790,000 $608,000 
Week ended July 6, '35 6,011,000 
Week ended July 14, '34 8,670,000 701,000 
. § S| eb ree 202,313,500 15,667,000 
1934 to date. ..........6. 378,313,000 40,262,000 


FOREIGN BOND AVERAGES 
(30 Foreign Issues) 
High. Low. Last. 
Week ended July 13, ’35.104.17 103.47 104.05 








THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


London. Paris. Berlin. 

ee ee 19.05 36.24 27.37 
iticnn 20.91 39.45 27.89 

hited re. aides 20.79 38.32 28.39 
Pieiasa yy ii 20.64 37.38 29.35 
nea eat itt 21.21 36.79 - 23.99 
hbk waiRink 20.82 35.34 28.99 
is Sata aeuale 20.82 35.97 29.18 
Re geen deed 20.9. 35.54 29.73 
Peoveskanda 21.35 34.75 +30.16 
eee os Memon 2 34.44 29.94 


1.05 " 9 
For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 
tRevised. 


Foreign Government Securities 





-IN LONDON-—————_,, 

British 344% British 24% British 4% 

War Loan Consols. 1960-1990. 
, Le £1 £857 £11 
a ee 1 pay 11 
i 2 ee Seerrr 106 86 11 
Fk eee 106* 854 11 
-  y eer 1065, 11 

: F- Seearre Exchange closed 





IN PARIS————.. —IN NEW YORK- 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
75 fr 50c 103 fr 90c $25 $37 
77 fr 15¢ 105 fr 50c 24% 35 
76 fr 89c 105 fr 50c 24% , 
76 fr 35c 105 fr 25c 241, 35% 
77 fr 60c 106 fr 80c 24% 35% 
244% 354, 


to an error in the official drawing. Hold 
ers of bonds listed in recent call should 
disregard this item 

Norway (Kingdom of), $266,000 of extended 
6s, due Aug. 15, 1943, called for payment 
at par on Aug. 15, 1935, at the National 
City Bank, New York. Numbers called 
M62 lowest, M19943 highest. 

Pacific Coast Steel Corp., entire issue of 5s 
due serially Jan. 15, 1937-40, called for 
payment at par on Aug. 1, 1935, at the 
Anglo-California National Bank, San 
Francisco 





Pendleton, Ore., various of improvement 
bonds, called for payment at par on Aug 
1, 1935, at office of the City Treasurer 

Piraeus, Athens and Peloponnesus Railway, 
£1,300 of 3 per cent bonds, called for pay- 
ment at par on July 15, 1935, at R. Raphael 
& Sons, London. 

Portland, Ore., bonds 734-743 of lighting 
system 6s, dated Sept. 1, 1931, called for 
payment at par on Aug. 1, 1935, at office 
of the City Treasurer. 


Portuguese Government, various of 3 per 
cent loan of 1902 bonds, third series, called 
for payment on July 1, 1935, at Baring 
Bros. & Co., London. 

Preston County, W. Va., bonds 63-70 of 
Kingwood Road District 5s, dated Aug. 1, 
1913, called for payment at par on Aug 
1, 1935, at the Kanawha Valley Bank, 
Charleston, W. Va. 

Rhymney Iron Co., Ltd., £4,000 of 5 per cent 
mortgage bonds, called for payment on 
Dec. 31, 1935, at office of the company, 1 
Great Tower Street, London. 

Rio Grande County, Col., various of war- 
rants called for payment at par on July 
24 and Aug. 3, 1935, at office of the County 
Treasurer 

Routt County, Col., bonds 34 and 35 of 
School District 4 5%s, dated June 1, 1917, 
called for payment at par on June 1, 1935, 
at Bosworth, Chanute, Longbridge & Co., 
Denver, Col. 

Rubber and Celluloid Products Co. (now 
Rubberset Co.), entire series L to R of 
6% per cent notes, due April 1, 1936, to 
April 1, 1942, respectively, called for pay- 
ment at 100% (Series L), 100% (Series M), 


100% (Series N), 101 (Series O), 101% 
(Series P), 101% (Series Q), and 101% 
(Series R), on Oct. 1, 1935, at the Manu- 


facturers Trust Co., New York. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
June 25 and June 26, 1935, at office of the 
City Treasurer. 

St. Joseph’s Hospital of Parkersburg, W. 
Va., entire issue of first 54s, dated Feb. 
1, 1931, called for payment at 101 on Aug. 
1, 1935, at the St. Louis Union Trust Co., 
St. Louis, Mo. Coupons due Aug. 1, 1935, 
should remain attached to bonds. 

Sweet Grass County, Mont., bonds 11-20 of 
funding A 5s, due July 1, 1936, called for 
payment at par on July 1, 1935, at the 
Citizens Bank and Trust Co. 

Taylor-Wharton Iron and Steel Co., entire 
issue of first 6s, due Sept. 1, 1942, called 
for payment at 105 on Sept. 1, 1935, at the 
Chase National Bank, New York. Bonds 
may be presented prior to redemption 
date and be paid at 105 and interest to 
date of surrender. 

Vinita, Okla., bonds 1-297 of waterworks 
544s, due Aug. 11, 1947, called for payment 


at par on Aug. 11, 1935, at the Manufac- 
turers Trust Co., New York. 
Yuma, Col., bonds 68-79 of Sanitary Sewer 


District 1, dated Jan. 1, 1921, called for 
payment at par on July 1, 1935. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 
faults on interest of principal 

or both; and a statement of protective 


Ambassador Hotel (Los Angeles)—It has 
been announced that reorganization has 
been completed and that securities of 
Ambassador Hotel Co. of Los Angeles, 
successor, issued under the plan, are 
ready for distribution. For each $1,000 
bond, issue of first 6s, due 1943, depositors 
will receive a like principal amount of 
new 5 per cent non-cumulative income 
bonds and participating certificates for 
10 shares of new capital stock. 

Bailey (R. L.) Properties—First 6s, origi- 
nally due June 1, 1935, have been extended 
to 1944 

Bird (S. L.) Sons Realty Co. (Detroit)— 
Funds are available at Detroit to permit 
distribution of $55 per $1,000 bond, issue 
of first leasehold 6s, due 1937. 

Blackstone Realty Co.—Under reorganiza- 
tion plan, first 6s, due to 1941, were ex- 


tended to final maturity date, Sept. 15, 
1941. Interest has been reduced to 3 per 
cent basis to Sept. 15, 1938, and was paid 


at reduced rate through March 15, 1935. 
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After Sept. 15, 1938, interest rate will be 
at 6 per cent until final maturity. 

Buenos Aires (Province of)—It has been 
announced that funds have been deposited 
with the First of Boston International 
Corp., New York, for delivery on and 
after Aug. 1, 1935, to holders of first 6s, 
due to 1942, who assented to the readjust- 
ment plan of 1933, 75 per cent of Aug. 1, 
1935, coupon. Such holders will receive in 
cash the sum of $24.18 with respect to 
each $32.50 coupon and $12.24 with respect 
to each $16.25 coupon. In each case 5 per 
cent arrears certificates will be issued for 
the balance remaining unpaid on such 
coupons. 

Cathedral Manor (Detroit)—Non-depositors 
of 6%s, due to 1938, received a partial pay- 
ment of $104 per $1,000 bond having june 
1, 1931, and subsequent coupons attached. 

Cuba (Republic of), in default on July 1, 
1935, principal payment, on issue of 5s, 
due to 1937. It has been announced that 
funds are now available at J. P. Morgan 
& Co., New York, to pay principal amount 
of bonds which matured July 1, 1934. 
Interest due July 1, 1935, was paid. 

Delaware Place Apartment Building (Chi- 
ecago)—Plan of reorganization has been 
completed and new securities are avail- 
able at the American National Bank and 
Trust Co., Chicago, for delivery to de- 
positing holders of first 6s, due to 1937. 
For each $1,(00 bondholders will receive 
two shares of capital stock of Delaware 
Place Apartments Co., the new company. 

Fort Worth Electric Building—Plan of re- 
organization has been consummated and 
new securities are available at the Ameri- 
can National Bank and Trust Co., Chi- 
cago, for delivery to depositing holders of 
first leasehold 6s, due 1944. For each 
$1,000 deposited bond holders will receive 
participating certificates for 10 shares of 
capital stock of Electric Properties, Inc., 
the new company. 

Franklin Building (Buffalo, N. Y¥.)—Com- 
mittee, pursuant to plan, has sold to 
Maglan Buffalo, Inc., Buffalo, all certifi- 
cates of deposit, issue of first 6s, due to 


each $100 of certificates. Depositors will 
receive payment through the Continental 
Bank and Trust Co., New York. 


Garden Court Apartments (St. Louis)—Pro- 
ceeds of sale of mortgaged property are 
now available for distribution to holders 
of first 7s, due 1932, at rate of $525.92 
per $1,000 bond. Bonds may be presented 
at office of M. E. Greenebaum Jr., 1,414 
Ambassador Bldg., St. Louis, Mo. 


Houston Electric Co., in default on June 1, 
1935, principal payment, on issue of first 


A 6s, due 1935. Interest due June 1, 1935, 
was paid. 
Hungarian Consolidated Municipal Loan— 


Coupons due July 1, 1935, issues of se- 
cured extended 7s, due 1946, and secured 
extended 7%s, due 1945, are payable in 
Hungary in blocked pengos at rate of 
5 per cent annual interest and an ex- 
change rate of 3.373 pengoes per dollar. 


Industrial Works — Reorganization plan 
dated Dec. 5, 1934, has been declared op- 
erative. Depositors of first 64s, due 1939, 
receive a new general mortgage bond for 
$500 of Industrial Brownhoist Corp. and 
voting trust certificates for 50 shares of 
first preferred stock for each $1,000 bond. 


Iowa Electric Co.—Plan providing for con- 
version of first 6s, due 1934, into new se- 
cured convertible 6s, due July 1, 1939, par 
for par, has been declared operative, and 
new securities, together with interest due 
July 1, 1935, are available at the Northern 
Trust Co., Chicago. 


Jones (A. R.) Oil and Operating Co.—The 
Fidelity National Bank and Trust Co. of 
Kansas City, trustee, has notified holders 
of collateral trust convertible 6s, due 1934, 
that a distribution of $500 per $1,000 prin- 
cipal amount will be made out of net pro- 
ceeds of sale of part of the pledged col- 
lateral upon presentation of bonds and 
all unpaid coupons. Holders have been 
notified that all collateral pledged to se- 
cure payment of issue has been sold and 
that final distribution from net proceeds 
will be made on presentation of bonds at 
the Fidelity National Bank and Trust Co., 


Lamson Building Co. (Toledo)—Interest due 
Sept. 1, 1934, and March 1, 1935, issue of 
first 6s, due to 1943, was paid at rate of 
1 per cent per annum as provided in re- 
adjustment plan declared operative in 1933. 


Main Walker Building (Houston, Texas)— 
New income bonds and interest check for 
2 per cent of face amount, representing 
settlement of all interest to April 1, 1935, 
on original first 64s, due 1943, as provided 
in reorganization plan, are available for 
delivery to depositors at the Securities 
Service Corp., Chicago. 


Marblehead Lime Co.—Effective July 1, 
1935, plan for extension of first 6s, due 
to 1939, was declared operative. Time 
within which these bonds may be turned 
fin has been extended to Jan. 1, 1936. 
Checks covering July 1, 1935, interest at 
the increased rate of 7 per cent per annum 
will be mailed to holders who deposited 
bonds on or prior to that date. Bonds 
deposited after that date will be paid at 
6 per cent for first half of 1935 and there- 
after at 7 per cent basis. 


Masselton Apartment Building (Atlanta, 
Ga.)—Holders of first 64s, due to 1934, 
have been notified that funds will be 
available on or after July 15, 1935, at the 
Continental Bank and Trust Co., New 
York, as fiscal agent, foi payment, at 
full coupon rate, of interest due Dec. 28, 
1932. Coupons may be presented for pay- 
ment in usual manner, accompanied by 
ownership certificates. 


Missouri Building (St. Louis, Mo.)—New 
securities issued under plan of reorganiza- 
tion are available at respective deposito- 
ries for distribution to depositing holders 
of first 6s, due to 1940. For each $1,000 
bond depositors will receive a like prin- 
cipal amount of new income bonds and 
voting trust certificates for 10 shares of 
capital stock of Missouri Theatre Building 
Corp., the new company. 

New Haven Shore Line Railway—It has 
been learned that an amount equal to 
approximately $16.50 per $1C€0 bond has 
been set aside from foreclosure sale pro- 





due 1948, not deposited under reorganiza- 

tion plan. Amount of payment, it is 

stated, depends on first unpaid coupon 
attached to bonds. 

Roosevelt Hotel (Hollywood)—On July 6, 
1935, holders of undeposited first 64s, due 
to 1943, were notified that the Citizens 
National Bank and Trust Co., Los An- 
geles, trustee, has funds available for dis- 
tribution at rate of $153.73 per $1,000 bond 
on presentation of bonds with interest 
coupons payable April 1, 1931, and there- 
after attached. 

Sun Finance Building (Los Angeles)—Hold- 
ers of certificates of deposit, issue of first 
6s, due to 1944, have been notified by 
protective committee, that securities of 
Sixth and Olive Corp., successor, issuable 
under reorganization plan, are ready for 
delivery at the American National Bank 
and Trust Co., Chicago 

Superior East Boulevard Co. (Cleveland)— 
Plan of reorganization has been consum- 
mated and new securities are available 
at the American National Bank and Trust 
Co., Chicago, for delivery to holders of 
certificates of deposit For each $1,000 
bond, issue of first 6%s, due to 1937, de- 
positors will receive participating certifi- 
cates for 10 shares of capital stock of 
Superior-Boulevard Co., the new company. 

Tavares and Gulf Railroad, in default on 
March 1, 1935, interest payment, on issue 
of first A 5s, due 1935 

Vienna (City of)—The National City Bank 

New York, fiscal agent, has notified hold- 

ers of extended 6s, due 1952, that funds 

have been received with which to pay in 
dollars at their face amount any of the 

interest coupons which matured Nov. 1, 


1932; May 1, 1933; Nov. 1, 1933; May 1, 
1934, and Nov. 1, 1934, which remained 
outstanding. Such coupons may be pre- 


sented for payment at office of the bank 
on and after June 26, 1935. Also coupons 
which matured May i, 1935, which are 
still outstanding, will be paid in dollars 
at their face amount 

Windsor Hotel, Ltd., in default on July 1, 
1935, interest payment, on issue of first 


























1935, at the agreed price of $16.20 for Kansas City, trustee. ceeds for distribution to holders of 6s, 64s, due 1943. 
= Since Previous Issue an d A iti P t 
: 
ividends Declare of The Annalist waiting Paymen 
Regular. Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hlars. of Company. ee a riod. able. Record. o1g cowony . mae ey able. Record. Company. Rate. riod. able. Record. 
Company. Rate. riod. able Record. First Nat! an (Stockton, olony ins. Aug. 1 July 20 Wash'ton Gas L Co 90c Q Aug. 1 July 15 
Adams Millis 50ec Q Aug. 1 July 20 Calif) -ssssee++-$2 Q July 10 June 29 | Do ......... $2 Q Nov. 1 Oct. 21 | Wash (D C) Loan & Tr Go.$2 Q Aug. 1 July 2 
Do pf . $1.75 Q Aug. 1 July 20 First N B (Wichita, Kan).25c M Aug. 1 July 31 ola eunnbs Invest ‘Co, Webster Atlas Natl Bk (Bos ‘ 
s First Stamford N Bank & Tr Ltd, A 6% Aug. 5 July 31 ton, Mass) 50c S July 31 July 15 
Agnew-+ urpass Shoe Store y 31 July 1 
p Q Oct. 1 Sep. 16 Co (Conn) ....... .$1.50 Q Aug. 1 July 15 Cee 5% Aug. 5 July 31 Do pt : ; $2.50 S July 31 July 15 
Agnew Sur Shoe Sts, Ltd. oe S Sep. 2 Aug. 15 Foreign Bond Assoc .1%5e Q July 17 July 10 Onomea Sug -20¢ M July 20 July 10 Weston (Geo) pf... . $1.75 Q Aug. 1 July 20 
Allen Industries . Q Sep. 1 Aug. 2 Fourth Nat Inv 50c Aug. 1 July 22 Orange Nat Bank (Orange, hd Cartridge 6% pf. $1.50 Q Aug. 20 July 31 
Do p Be Q Sep. 1 Aug. 20 Franklin Fire Ins 25¢ Q Aug. 1 ‘July 20 |. wr ‘ 4 8S July 1 July 1 } ay wig (FW) Co b0c Q Sep. 3 Aug. 9 
Allegheny Valley Bk (Pitts, General Baking .15¢ Q Aug. 1 July 20 Or & Rock! El Co. os 10c Q Aug. 1 July 25 ion Coop Mercantile Inst.50¢c Q July 15 July 5 
Pa . $1.25 S July 1 June 28 | Gen Shoe Corp, A. .20¢ July 15 June 29 Osw & Syra R R........ $2.25 S Aug. 20 Aug. 8 Extra. 
Am Ace Tr Sh. 5.072¢ July 15 July 1 Do ; .20¢ July 15 June 29 | Outlet Co .... .......50¢ Q Aug. 1 July 22 | Agnew Surpass Shoe Stores 
Am Factors, Ltd. 10c M Aug. 10 a 31 | Germantown Tr Co (Phila, | Do Ist pf... $1.75 Q Aug. 1 July 22 Ltd ; 20¢ Sep. 2 Aug. 15 
Am Paper Goods. 50c Q Aug. ; i 20 a) 2c Q Aug. 1 July 20 Be SE es vatneee«e $1.50 Q Aug. 1 July 22 Caterpillar Tractor 25 Aug. 31 Aug 15 
Am Machine & Fdy 20c Q Aug. uly 20 Greenville Tr (R I) 80c S July 1 June Owens-Ill Glass ...... $1 Q Aug.15 July 30 | Franklin Fire Ins. ( Aug. 1 July 20 
Atlantic City Bice $6 ot. *, = Q Aug. 1 July 11 Group Securities, Inc, Auto Pac Gas & El 5% pf 34%c Q Aug.15 July 31 | Goebel Brew Co 5 Sep. 30 Sep. ¢ 
Avondale Mill Q July 1 . Shares ceces-910€ .. July 31 July 15 Do 6% pf..... "<""37t¢e Q@ Aug.15 July 31 | Lindell Tr (St Louis) e1 so.” 
Do B “33e Q July 1 Do Bidg Shares .2-5¢ |. July 31 July 15 | Passaic & Del RR... $1.25 S Aue. 1 July 22 | National Steel... 12ize Tuly $4 Jabs as 
Bank of Toronto $2.50 Q Sep. 3 Aug. 15 Do Chem Shares 11-5e .. July 31 July 15 Peoria & Bureau Valley ; New Eng Tr (B’ton, Mass) $5 Aug a July “4 
Badger Pt & Hardware Sts, ; . Do Food Shares .2c .. July 31 July 15 | 3 Y {eee $3.50 S Aug. 10 July 19 N Y & Hon Ros M [0c July 27 July 16 
une 5 a a a quse 4 Do Ind Mchry Shs ..le .. July 31 July 15 Pioneer Mill ... 20 M Aug. 1 July 20 San Carlos Milling Co, , Ltd .50c Aug. 15 Aug. 2 
Do 20c ug. uae Do Mdsg Shs ...... .12-5¢ .. July 31 July 15 | Pitney Bowes Postage M...5¢ Q Aug. 1 July 15 | Vick Chemical..... 10¢ Sep. 3 Aug. 16 
- . = @ Sly 15 —-s Do Mining Shs .......11-5e .. July 31 July 15 | Ply Rub Co 7% pf....... 1.75 Q July 15 July 12 Accumulated 
‘o pte pf - aA ° Do Petrol’m Shs .3-5e .. July uly 15 | , a. 
Beld’g-Cortic’i pt $1.75 Q Sep. 14 Aug. 31 Do R R Shares 9-10e |. July 31 July 15 Princet W Co (N "7 stike oe Jury 3g | Can Pub Ser Corp, Ltd, 63% 

“te -50e Q Aug. 15 July 25 | Do R R Equipt Shs... -4-10¢ .. July 31 July 15 | Provident Trust Co iPhiias és Q Aug. 1 July 20 a Ee : $1.25 .. July 2 June 15 
oe? Pte... wy a e p aa B = a Do Tobec Shs on 2 9-10¢ yd = pind | Public Utilities .........$1 Q Aug. 5 July 31 | central Sadie i jeg 31-2 July 2 June 15 
ari ; \ oO il Shs -10¢c .. c 7% { A 
Bridgeport City Tr (Bridge- Hawaiian Agric 2ve M July 27 July 20 | Reet mat ~ Co (Phila Be 7 oe oe oe r) 13% July 1 June 15 

port, Conn) .37T¥%c Q Aug. 1 July 20 Hawaiian El, Ltd .15ec M July 20 July 15 Pa) ’ $1.50 S Aug. 1 July 20 Dez: * pf A($25 par) .10.9375< July 1 June 15 
Bronxville Trust (Bronx- Hollander (A) & S 12%c Q .....-. «+--+. Rep Inv Fd, Inc, 6% A.i5e @ > wed | Do 6% pi B ($100 par) .371 July 1 June 15 
ville, NY). $2 Q Aug. 1 July 25 | Homestead Fire Ins. se S Aug. i July 20 | RT Hospital = = oe ae Do 4% pf B ($25 par) .9.: july 1 June 15 
: » 15 x , } ~ . , 5% c ‘ . on 
grokmire inv, in SS Lee apr tai pt BATS Q@ AUE. 1 July 1S | pie™ Dee wie “swigcn: patsy Y ANE «2 Ju 20 | Do 6a pt C (25 par) dare |. July 1 june} 
Mines, Ltd . .....5¢ Q Aug. 15 Aug. 1 Do $6 Pp ; co @ Aug 1 du 5 | “ES? Mat Be (Week, DC)S S a= = | ma = | Chain Store Inv pf ti Aug. 1 July 15 
Bullock’s, Inc., pf. $1.75 Q Aug. 1 July 11 Idaho A 7% pf $1.75 Q Aug. 1 July 15 2 sep. | Coon (WB) Co 7% pf... .$3.50 Aug. 4 
Calamba Sugar Est.......4 Q Oct. 1 Sep. 14 Do $6 pf bess $1.50 Q Aug. 1 July 15 | m 5 et. e 6 1s $2.50 S Aug. 1 June 30 | Franklin ienen pe $1.75 Pr : a 7 
Calif Packing ..........3%e Q Sep. 16 Aug. 31 | Inter Cigar Mach 45¢ Q Aug. 1 July 20 | “Vopmae “em wo $ i oo 2 Jackson & Curtiss Sec Corp 
( ) D f 1.75 Aug. 1 July 19 c s . 2 ‘ uly 20 ‘ — sees 6 pt , $ a , 15 
Can Inv Fund Lid ord y 0 | Ramee City Line Go than ~~ ) NY ™ | Rozel Bx of Ly wits $2 @ Sep. 3 July Si | masonite Corp 7%. pt,...93.50 |. Aug: } Jue B 
shares 3%c Aug. 1 way 15 City, Mo) : S July 8 July 8 Do [eo orp, . exec wen 4 a = es Pur & Lt $6 pf 0c Aug. 1 July 15 
Do special . 31gc Aug. 1 July 15 | Kekaha Sugar, Ltd .20c M Aug. 1 July 24 fee 2 , ac ~ Lt Co 7% pf. .$1.7 Aug. 1 ly 18 
Can Inv Corp, Ltd. 10¢c Q Aug. 1 July 18 | Kelvinator of Can, Ltd, 7% m3 IT) &€s = way 2 ee Do $6 pf P3150 Aug. 1 July 18 
Capital Mgemt . lsc Q Aug. 1 July 22 Pp ca $1.75 Q Aug. 15 Aug. 5 yerson ( on 25¢ Q Aug. 1 July 17 | Riverside C Co $1.25 pt A.20 Aug. 1 July 3 
Case (Ji) Co 7% pf. $1 Q Oct. 1 Sep. 12 | Klein (D E) & Co 25c Q Oct. 1 Sep. 20 | ae. Flour M a ¢ ane : 4 4 | Sec Nat Investors $5 pf... .$1 Aug. 1 July 22 
Castle (A M) & Co. 50c Q Aug. 10 July 22 Do 7% ‘ $1.75 Q Oct. 1 Sep. 20 | . . | Phoenix Sec Corp $3 cv pf At .. ......  -aneee 
Caterpillar Tractor .25¢ Q Aug. 31 aw. 15 | Koloa Sugar, Ltd 50c M July 31 July 24 | i Cotes © Mill Co, Ltd ae L iZ 16 4 4 | ieiameeed ° 
Cedars Rap M&P. ...1%5e Q Aug. 15 July 31 Lexington Un Sta pf $2 S July 1 Junel5 | , ys 
Chain Belt Co. Ise Q Aug. 15 Aug. 1 | Lihue Plan, L Aug. 1 July 24 ont Deposit Nat Bk of ad First Nat! Bk of Wallingford 
Chestnut H RR Co. 75ec Q Sep. 3 Aug. 20 ee Tr Co(St Louis,Mo) dy Q Aug. 1 July 20 Se New Bedfo , & 25 Aug. 1 July 1 | Conn $1.50 S June 30 June 30 
Cincinnati No RR. $6 S July 31 July 20 | La Pow & Lt $6 pf......$1.50 Q Aug. 1 July 15 . | mean fg.. $1.50 Q Aug. 1 July 15 | First Boston Corp $1.20 July 25 July 12 
Coca-C Bottl’g St L.. 40c Q July 20 July 10 L'ville, Han & St L Ry S Aug. 15 Aug. 1 . ---+-$1.75 Q Aug. 1 July 15 | Goebel Brewing © Q Sep Sep. 9 
a ye Co of R Do $1.50 S Aug.15 Aug. 1 | Scotten-Dillon Co . 30¢ Aug. 15 Aug. 6 | Insur Co State Pa_ $4 S July 11 July 9 
% : 17%e Q July 25 July 20 | Lowell Elec Lt Co P Q July 13 June 29 | Shamokih Val & Pottsville . Keystone Steel & Wire -$1 Aug. 1 July 20 
Col G & : 6% pf. $1.50 Q Aug. 15 July 20 Luzerne County Gas & El $7 RR. so eee $1.50 S Aug. 1 July 15 | McGraw Elec 50¢ Aug. 1 July 22 
Do 5% pf. $1.25 Q Aug. 15 July 20 lst pf .$1.75 Q Aug. 15 July > | Sioux City G & El bo 77 75 Q Aug. 10 July 31 Resumed 
Do 5% cv pf $1.25 Q Aug. 15 July 20 Do $6 ist pf $1.50 Q Aug. 15 July 31 . : 2 , Alli j ‘ 
Collins Co $1.50 Q July 15 July 9 | MacMillan $6 pf ....$1.50 .. Aug. 8 # (Simsbury, Conn)......40¢ Q July 31 July 10 yon Mg op July 31 July 20 
Continental Can 60c Q Aug. 15 July 25 | Mahoning Invest Co $1.25 .. July 15 July 11 | Smith As Chemical 12y%c Q Aug. 1 July 20 | Birene Mfg ..- — 2. oor 2 
Conn Riv P 6% pf $1.50 Q Sep. 2 Aug.15 , McN M Co 6% pf ...$1.50 Q July 15 July 8 Do 6% pf..... . 1.50 Q Aug. 1 July 20 : ou ug. 15 July 21 
Cons Rend Co 8% pf. $2 Q Aug. 1 July 31 Mine Hill & S Hav R R.$1.25 S Aug. 1 July 15 Southeastern Express -$3 July 1 June 15 Initial 
Crand’l-McK & Hsn .12%e Aug. 1 July 16 Montreal Lt, Ht & Pwr $2 Q Aug. 15 July 31 South Side Bk & Tr Co - Dominion Coa! Co pf new.75c S Aug. 10 July 31 
Dallas P & Lt 6% pf....$1.50 Q Aug. 1 July 17 | Mtg Cp of Nova 8S. $1.75 Q Aug. 1 July 24 (Scranton, Pa) 50e Q July 15 July 9 | Group Sec Inc Agric Shs July 31 July 15 
Do 7% pf $1.75 Q Aug. 1 July 17 Morris Plan Bk (Bridgeport. ean aan = yo A 7. & Sons. sie ¢ ro 4 : a = Do Distil & Brew Shrs July 31 July 15 
D re Rayon Co 7% Conn) . uly 15 July 8 . b ug. uly Do Investing Co Shrs July i! 
. 1.75 Q July 1 June29 | Morris Pl Bk (Cleveland). .$1 Aug. 1 July 25 | State Planters Bk & Tr MelLennan, McFeely eS Prics uly 31 July 15 
Det ‘& Ba Br RR. $2 Q Aug. 19 Aug. 13 Nat Bk of Auburn (Auburn, P - se 1 yy “Stai 40c S Aug. 1 July 20 Ltd, A 10¢ June 29 June 22 
Dividend Shrs, Inc. 2c Aug. 1 July 15 N Y¥ $1 Q July i uly 1 Tr Co am.- Do B 10< Tt 28 3 
Domestic Fin Cp pf. 50e Q Aug. 1 July 20 | Nat City Bank (N Y) 50e S Aug. 1 July 13 ford,;Conn) . $1.50 Q Aug. 1 July 25 | st L Cotion Comp’s $5 herr I 
Dow Chemical 50c Q Aug. 15 Aug. 1 Do 5% pf 50e S Aug. 1 July 13 | Stand Corp, Inc fc Q Aug. 1 July 20 
Do pf , $1.75 Q Aug. 15 Aug. 1 Do 5% pf (RFC stock). -35¢ S Aug. 1 July 13 | Syracuse, Bingh & N Y RR $3 Q Aug. 1 July 22 i Interim 
&l & Mus Ind, Ltd, 6% Nat Bank (Detroit) S Aug. 1 July 20 | Syracuse L 6% pf $1.50 Q Aug. 15 July 20 Courtaulds, Ltd 2% 
| SPEPSe 3% S July 15 July 1 | Nati Short Tm Sec pf. i Q Oct. 10 Oct. 1 | Texas P L 7% pt $1.75 Q Aug. 1 July 13 | Midland Bank, Ltd.. 8% S July 15 
Enamel Products -10e Q July 20 July 15 Nat Short T’m  Secur % Do $6 p $1.50 Q Aug. 1 July 13 Shell Trans & Trad (Am 
Equitable Trust Co (Wilm, - ace. —_ pf 6 oo ~ S~- mI Tide Water Per ‘$6 pf — Q rs 3 aus. » shrs) $1.23 7-16 July 24 July 17 
Del) . Tic Q Aug. 1 July 25 Nat! Stee uly uly ir at Inv... 5c Aug. uly Final 
» : Gre {. .$1.75 Au 1 July 20 Neisner Bros pf $1. Ze Q Aug. 1 July 15 Troy & Bennington R R $5 S Aug. 1 July 25 ; " : 
Genes, Cee Oot; $ Q & y eine an ts “""'§1.75 @ Sep. 1 Aug. 16 Tradesmen’s N Bk & Tr Jaane Am shrs : July 20 July 15 
Delaware (Dover, Del)..$4 S July 9 June 20 Newberry(JJ)& Co 7% pf $1. Md Q ‘ Sep. 2 (Phila, Pa) . $1.50 Q Aug. 1 July 25 sy NY shrs).$1.70 1-10 Aug. 1 July 18 
Fed Knit Mills. 62%c Q Aug. 1 July 15 N Y & Hon R Mg... Q July 27 July 16 Un Oil of Calif 25¢ Q Aug. 10 July 20 Reduced 
Fed Ser Fin Corp (Wash, Newport N Bk CN pt, Ky). 735 S June 29 June 29 Union Old Lowell Nat Bk Penn Traffic ce kt eee ae 
pec) ; 50c Q July 15 June 30 N E Tr Co (Boston, Mass)$10 S Aug. 1 July 1 (Mass) $1 July 15 July 2 Preferred and common dame a gm 
Do 7% pf. $1.75 Q July 15 June 30 Nineteen Hundred Corp, A.50c Q Aug. 15 July 31 Un NJ RR & Cl. $2.50 Q Oct. 20 Sep. 20 approved plan to clear 1p asiauen A a 5 
Fidelity & D of Md. ..50e Q July 25 July 15 No Am Tr Shrs, 1956....5%c . ° July 15 Utica G & E 7% pf $1.75 Q Aug. 15 Aug. 1 A preferred stock, which totaled $10 a share o 
Firemen’s Ins Co of a ~~ = (Phila, Pa). Py b —_ * Ford B on : * : $1 50 3 Aug , sul = of 6-30-35. Under plan holders will receive for 
Washington & George- No N Jt 7% pf... TE Aug. an Dus Har p $1.75 July une each share held $2 cash and one-eigi ; 
town (Wash, D C)....80¢ S July 2 June2s | Noxzema Chem Co $2 July 1 June 29 | Vick Chemical 50c Q Sep. 3 Aug.16 — tional share elered io casa ee 
First National Bank (Pater- Do B 2 July 1 June 29 | Virginian Ry pf. $1.50 Q Aug. 1 July 13. to 6-36 payment of all arrears 
son, N J : $2.50 S Aug. 1 July 20 Oahu Sug, Ltd 20c M Aug. 15 Aug. 5 Walton (Ch) & Go 8% pf $2 Q Aug. 1 July 15 Dividend for year 1934 
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| AVERAGE PRIC 
E OF 10 HIG | 
H GR 
110 RAILROAD BONDS DAILY sais THE ANNALIST WEIGHTED AVERAG 
spestani io ll | 200 LAST POINTS PLOTTED — OF GROUP LEADERS BY CALEN THE s 
= | VER FIRST THREE DAYS OF CURRENT. WEE DAR WEEKS hae yee WEIGHTED AVERAGES 
~~ " 43 S * GROUP IEADERS 
108} nw 33 INDUSTRIAL ; i 40 : ns Stocks Combined 4 _ ; 
108 | z STOCKS c ah 43 STOCKS , é July er ny Last July — Oil 
| | a Z 4 11... 38.5 37.7 , ow. La 
& 100 60 ed, 2... 38.7 oe el ee ee 8 
“4 387 383 384 4 27.7 27.3 27.5 
MAY er | a ee = | it 38.8 20 2 ih a 72 
JUN 106 & ; " 38.8 38.1 38.6 16 : 20.3 27. 
JUL |} | 4 5 MOTOR 4 i 392 384 388 | 17 27.4 27.1 27.3 
AV ERAGE SKY YIRLD ON TEX BSC A r é = sade Stocks 5 Independent On 
GRADE RAILROAD BONDS al so | ° 3 STE 11. . 136.9 135.8 oe ‘ae. | 
- 1935. 1934. 1933. 1932. 1931. 1930 -_ set 9 6.8 | 1. Be Be BO 
ay 18...3.82 4.08 4.74 ' 40 Pashin th UR, r SE eee vee tay 
May %. ; 375 406 4.72 oo ‘3 4.34 a 20; CRs a er 369 | 15 aH = 2 
e ..3.79 4 j ; . 4.35 e Bet 16 wU.9 )... 33.5 33.2 
June 8...3.75 by 4.69 547 415 4.32 9 30 | be 17...138.6 136.6 35) 3 Ss Bs 
June 15...3.74 it 4.70 548 415 4.32 2 " 137.7 | 17 .. 329 29.5 
June 22..3.74 4.04 ca 5.45 415 4.28 o } 3 Steel Stocks 2 Electrical Equip 
oy 29...3.73 4.02 4.57 ota 4.18 4.30 P 2 J ao Stocks 
uly 6...3.72 4.02 4.50 54 4.16 4.30 | 20 10 5 MISCELLANEOUS 5 1 224 22.7 | July. High. Low. Last 
July 13...3.72 3.97 4.4 5.53 4.16 4.27 « a (ape 2296 2309 | 1--: 34.0 33.1 3 
July 20 8.97 448 5.36 416 4.26 8 | eof mre | ik ae Se | 12... 8s 86 3 
July 27.. 4.04 4.49 Hert 4.16 4.26 | © ge al + 23.0 23.4 . 34.3 23.7 34: 
PAs monthly data from J 4.19 4.25 ‘ rin : a6 23.1 23.4 +r + 6 34.1 34% 
anuary, 1934, see THE A anuary, 1857, to 10 | pe : | : 23.4 23.7 | 17 34.8 33.9 34 
1934, page 274, and Feb. 23, 1934, of Feb, 9, ji | i Mestnas | 2S 
+ chart covering this | 1934, page 349. 80 July. High. Low. Last | 3 Merchandise 
NNALIST of Jan. 19. 1934 period see THE 8 w 40 | il 63.3 62.3 62.9 | July. High. Low. Las 
. s » , pages 96 and 97 vo 5S MERCHAND/SE 12 648 627 646 | 11... 38.1 37 = 
AVERAGE 60 S : 64.6 | 19 37.4 37. 
ee Se OF tam mee 0 Mp ae 13.:. 65.0 64.2 642 | 33°. ses see 3B 
3RADE RAILROAD BONDS 50. 6 3 ere i hal 7 65.2 63.9 64.4 a. 38.2 37.9 35 
PRB as Bae — i " | we 16 65.7 63.7 65.4 5 384 379 320 
July. June. May ——————— — | 40 5 RAILROAD : & 17 67.1 65.1 66. 16 383 377 3 
Apr. s tu ’ 2 66.7 > *s 37 7 38.0 
8.108.64 107.68 107. 36 10885 CT Be Fe b. den. | 2 “expan li ais | ¥ 3 Rubber Stocks 17... 38.7 38.1 38.5 
10. 108.50 wri po 7h “ ~ .86 107.22 107.12 ine. a | © 30 Ee Fig | ul _ Low. Last pe. agar 
86. C«w . - . 8.5 18.2 9 | . High. | Las 
12108. oo 106. 89 1 106 5i 107.18 108.62 < ie ; 12): 188 180 186 | i... oe 56.2 57.0 
13. 106.10 42} |« ' 3 2 , - 18.8 18.2 18.; 2... 57.4 56.7 57 
13. 108.35 ior $1 106. 80 107.06 108.00 10724 | |” °° | | {i Pane o alata 1 ae ie 18:0 iS: ors B72 87. 
15.108.52 107.89 106. 106.88 107.58 106.2 | 40 2 16 8 17.8 17.9 5 § 56.6 564 
50 197. , 10 [ 18.0 7 6 ap. : 56.9 562 565 
ie aS Maem || kee 2 | 5 cet MS Te | 1 B18 S88 St 
et ies: # |} - § 8 57.7 
a Se Te ee SS | Ta Hirok. | 5 rw. or fo, oe. Phang ye shonaggr yo 
sues of May 6, 1932, | HE ANNALIST is- | 7 b EE ; 19 34.2 33.7 34.0 | 11 igh. Low. La 
age 45; June 23, 1933" page 864; Dec. 29. y the | 12:!! 344 338 344 | 12)! SRO 303 BF 
933, page 840; April 6. pate 864 ee 29, | 200 " H+ = 0 34.2 / 13 ag 3 3 37 G 
ie ge 565 | | 2 40 |e" a 18 34H 34.0 34.3 F, 38.2 37.9 38. 
BONDS SOLD O ow C | ts - 16 34.6 34.1 34.6 15 38.8 38.2 384 
On SEW SORE SSSCS | ii | | 2 | 20h) 17... 350 346 348 | te:7: SBS 38.1 38 
EXCHANGE i} | & 30 . ; 17 38 29 « 
(Par V c | |< 4 STANDARD O/L- 7 | « ThA a ; 9 Oil Stocks ‘ 8 38.3 38. 
alue) Z eg an > l Lf S UTILITY a? High. Low. Ls 5 Utility Stocks 
- fae th toe Same Week | = r ee fio 5 Yan | fr : 61.3 60.2 60.4 al High. Low. Last 
flonday 1934 a naa ro = 4 Art 12 61.0 60.0 606 17.8 16.7 16.9 
Tuesday ioe ry ae 900 $11,355,900 | | = ‘ | - 5 j } | is 61.1 80 r ss 12 170 165 ve 
Wednesday , isan aoe 12,343,000 } sod Tae - 61.2 60.5 690.8 | 13 16.7 16.3 16.4 
Thursday 13: ,200 12,217,800 "a 61.0 60.4 60.7 } 15... 16.8 16.2 16.4 
en 10, ‘Tor’ 7” 14,623,200 | | 8 Li 60.4 59.5 a0 7 16.6 16.2 16. 
aturday 9,481,200 | | | ‘a . 17.0 16.4 ; 
4,580,806 8 P : } 16 
Total w — ee | lo | 6 NUMBER OF ISSUES T ' 
week.... $57,708,600 — | | Week Weekly RADED 
Year to date 1 788 61 " ; $63,489,200 | | joo 5 Ended “oe ly 
July 15 ,788,614,200 2,169,075,200 ™ ’ | vances wel Un 
quly 0 19'230'400 9,030,000 go! [40 8 637 7 changed. Total 
oo yer ie 9 ot Cen 55 2 ons 236 130 + 
BONDS Ss 1,261,300 Fa2 spor } 2 512 130 1.014 
NDS SOLD ON NEW YORK STOCK | 50) UE Ntreioany mabe ees | oth 266 = 172 1.024 
EXCHANGE | iz a | ia 50, 5 gee 529 204 7 1,021 
(Par Value) o i | i - S iain 528 350 167 , oe 
pt ay dogg Same Week 30: | | Y 20g! rae ial 11 195 Daily 7 
Cc sorporation 343 pi — 1934 | - « iat 2 ELECTRICAL y 12 348 - 151 7 
oh. Government 5'127°100 bey ie oy | U £QU/PMENT July 13 +4 201 192 Y 
i 8,790,000 "8,670,500 20 coe o July 16 318219 173k 
Total : | JASONOJFMA iJ ito] ~ fuly 1 236 296 18 a 
’ + $57, 708,600 $63,849,200 | 1934 MJIJASOND— 10 | , 409 15k 19% fan 
NEW BOND ISSUES Ds -200 1935 re so NODJFEMAWM = a Fi 
(Thousands) rn : ES ee. |THE NEW YO 
—— wae Minded e New York Times Stock Market Ave: | oy tas tee s 
"1935 uly 5 July 13. | Weeke WEEKLY : rages o- KS 
193% 36 y ie ended : _ YH : . 
Public utility - $44 768 1934. | 1935. a. High 25 Rails.——— oe Se — LAST & { ] T 20" 
regen $48,000 55000 | June §8..... y" . Low. Last. High 7 as 
ease and munic 13,376 15.386 ate , oe” eee “on 23.73 24.44 159 ‘ Bete Last. High Low 
— /. | re 2: 26.19 = 24.12 26.11 159.87 153.27 159.56 92.28 oe ee 
aie mel ae an ae saa an me Geo co Ue 6S 30 
Total 35,000 | July 6....... 35 as == 25.67 171.37 164 29 170.95 98.73 24 pa 96.6 | 
: $61,376 +$125,151 $38,355 | July 138...... 19 ah as si tees ieee iene 94.92 98.62 
Year to date... ..1,641,538 1 580,162 38,355 : 25.14 26.04 172.41 108. 93 169.81 97.76 og 96.03 
tRevised ‘ oey x : 859,150 : — 170.97 99.23 oo 97.96 
aaa a ; ; DAILY HIGH ‘ . 7.2 98.50 
NEW YORK TIMES BOND MARKET | 7 3 25.85 25.53 preg poy AND LAST 
AVERAGE (40 BONDS) | July ..... 25.97 25.59 25.89 171.50 168.93 170.08 = 98.67 97.2 
Indus- _ Util- i July 15. hie 2. 26.04 aos 59.67 170.96 OR as Le” 97. 8¢ 
Date il Co ‘ >. 1 7 98.64 ‘ ) 
July az 74.49 onus ities bined dean | eed iS. 26. 40 as 26.23 eH ao 170.97 98.71 98 33 a hoc 
7 oe Se S2 Ss - | July 17 ae mis aa mo oz fon we 97 98.12 
uly 10 74.44 93:6 2. 2 04 i 5 ‘ 2.43 170.41 1 98.80 97.53 92 48 190 
July 11 74.07 9: .69 85.72 82.07 2 1 71.84 99 51 OR 9¢ 48 
A 2 ‘ . 3.52 5 { + 03 | = 29 99.13 
eRe BS Be BS Dow-Jones Stock Market Averages t—fs 
J + 7 a 40 bonds. High 82. 1s lew ty | Ended a seals HIGH, LOW AND LAST aia . 
uly 1 74.22 93 ow 81.82. nded : High. I ery —-20 Rail sia | } | - 
July 16... ..74.22 61 85.72. 81.94 + .99 | June 8 11 08 ow. Last. i toe roads-—— 20 Utilitie e ( 
July 17... ..74,26 93.74 -85.76 81.98 4 | June 15 "* "3196 110.15 114.72 31.65 Last. High i Illes 70 Stocks } 
b 74.2 94.04 8596 821: 04 | J e ....119.67 114.04 119.17 . 30.54 31.50 2 sOW Last raat 60 
DOW-JONES BOND | yas tM | June 22....120.84 115.85 120.75 33.62 31.08 33.5: 21.41 20.01 20.98 4as , | | 
NES ND AVE ‘ June 29 14 5.85 120.75 ‘ 33.54 21.50 on 4 ‘ 49, BI ‘ 16 
(Based on closing VERAGES | July "ee io 116.91 118.21 Parry 32.47 33.54 3 86 20.30 21.14 41.36 - 
10 eae Sener | July 13... 49344 120.69 101.88 2 2 fo 7a as fe 42.1 | 3 
| : . -125. "er 32.06 3: 3.06 21.; 91 29 2.16 ‘ < 
igh Second 10 4 120.69 121.88 se ue me a (fh «sn ‘11 | | | 3 
—— Grade Public 10 “ ae : 33.29 23.15 931.99 39 3] ‘1 99 | {5 
cute 00 - s. Rails. Util. Indus. Bonds. | July 11....122.90 1:5 AILY HIGH, LOW AND LAST o.4 12.24 
July 12. Se 72.84 104.70 102.60 96.92 | July 13....19091 og 121.93 33.11 32. ae ‘i 
ee ee Be ee tee Be | fee d2S Be a BN Be Bs Be Be ' | . 
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; .7% 102.59 97.6 as " 34.00 33.1 Poet 22.16 21.87 
TEN MOST AC TI rs 7.01 } 33.49 33.81 4 ‘ 
VE STOCKS | 22.46 22.11 
Week ened July 13, 1986 Shares Sold, New York Stock om 3 
Net WEEKLY T( oc Exchange 
Gaara) Boters Volume. Close. Chge. | Week ended . ITALS AND DAILY — 
Chrysler Corp. pee eg 257,800 36% + 2% 1935. T -RAILS.———— 1 ~ oneness 
Fox Film, A SIIDITTTya2’a00 «bast “Y June 8...... otal = Av.Dailv. Tr ND. & MISC. 
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Radio Cor —— --- 83,500 5% +1 - eed 5,952,727 1 102'357 4,002,261 909, 60: | a 
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F ‘i D: 5 74,45 
Welshten Ae, data on the Axe- Sten m.. ri AILY TOTALS 6 #| 
from 1883 to 1929 “se of Industrial Stocks | July Railroads ao yg : _— | ai 
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—_ i 
TRANSPORTATION (27) 26 
Depar- 
5-Year ture 
Avge. From 
1935. (1930-34. ) Avge. 
Week ended July 6: y 
Total car loadings 472,421 1,535 —25.2 
Grain & gr. prod 23,887 46,036 —48.1 
Coal and coke. . : 100,515 —45.3 
Forest products. 22'040 23,303 — 5.4 
Manuf. products 232,856 414,048 —43.8 
Year to July 6: 
Total car loadings.15, 648,478 17, ose. 497 —11.3 
Grain & gr. prod.. 694,144 106 —25.7 
Coal and coke.. 3,430,860 3,349) 457 + 2.4 
Forest products... 656,410 781,997 —-16.1 
Manuf. products. .10,069,753 11,730,181 —14.2 
Pregnt car surplus, 
June 14. 273,558 543,447 —49.7 
P. C. of freight ‘cars m 
serviceable June 1. 84.6 89.2 — 5.2 
P. C. of locomotives 
serviceable June 1 77.0 84.5 — 8.9 
Gross revenue, 
yr.toJune 1.$1,354,258,406 $1,568,215,25 —13.6 
Expenses, year 
to June 1... .1,092,019,190 1,271,687,867 —14.1 
Taxes, year t 
June 101,451,246 124,060,814 —18.2 
Rate of return on 
property investm't: “Fair Return” 
Year to June 1: 
Eastern Dist... 2.60 or —54.8 
Southern Dist. 1.52 5.75 —73.6 
Western Dist. 0.86 . 75 —98.5 
Total U. S 1.85 .75 —67.8 





2 
FAILURES (11) 





Jul 1 Sal ly 4, 4 Sul 12, 
uly u u 
1935. 1935. o44. 
Retail Geouge: 
Retail e . 2115 110 118 
Wholesale , ; 18 12 19 
Manufacturing . ial 54 55 
Other commercial. | 16 18 19 
Total United States.199 194 211 
a Divisions: 
New ngland 25 20 15 
Middle Atlantic. 59 84 66 
South Atlantic.. 20 7 39 
South Central.. 27 9 20 
Central East.. 30 26 25 
Central West.. 8 7 7 
Western .. 5 5 3 
Pacific 25 36 
Total United States.199 194 211 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,”’ or ille- 
gally produced oil) 


{}Depart- 
ment of ——--Week Ended——— 
Interior July 13, July 6, July 14, 
Texas: Estimates. 1935. 1935. 1934. 
Panh'dle ‘ ‘ 57,250 60,450 58,600 
North 59,100 59,250 58,400 
wo Sent 25,650 25,450 27,150 
156.550 156,400 142,000 
Mf "Bent: 50,050 49.900 51,250 
mee .... 460,600 468,950 463,450 
Conroe . 42,400 42,350 47,200 
. haste 58,200 60,700 59,500 
{Coastal.. 145,300 145,900 120,250 
Total. .. .1,064,400 1,055,100 1, 069, 350 1,027, 800 
Okla. 517,400 521,400 491,600 551,050 
Kansas . 155,600 146,550 145,200 135,700 
Coast. La. | { 22,600 22,550 24,850 
Bee 119,400 116,750 68,750 
Arkansas.. ..... 30,650 30,750 31,800 
§Eastern... ‘ , 800 = 750 103,100 
.. Michigan. . 41,450 2,850 31,300 
Wyoming.. 39,450 39° 800 36,200 
Montana... 11,25 11,450 8,700 
Colorado... 4,200 4,100 3,800 
N. Mexico. 53,050 53,050 48,500 
California. 5€4.200 546,200 529,200 
Total. .. .2,660,000 2 715,100 2,677,400 2,600,750 | 


{Excluding Conroe. §Excluding Michigan. 


tEffective July. 





¢ —__—_- 
PER CENT CHANGES IN ELECTRIC 





POWER OUTPUT FROM CORRESPOND- | 





ING WEEKS OF PREVIOUS YEAR (7) 
1935. — 
Week Ended July13. July6. June29. June22. Junel5 
New Eng...+ 7.1 +74 + 6.7 + 5.7 + 3.2 
Mid Atlan...+ 8.7 +44 +44 4+ 67 + 45 
Cen Ind Reg+ 6.3 + 66 + 23 +3.3 +04 
West Cent..+ 9.2 + 5.7 +33 +45 + 3.2 
South States+ 8.6 + 99 +68 + 69 + 6.0 
Rocky Mts. + 25.0 +31.3 +28.4 +28.7 +32.7 
Pac Coast. 0.4 12 4+21 43.2 + 6.2 
Entire U.S. + 1.2 + 6.4 + ‘5.0 + 6.0 + 4.6 





5 
AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended 


COAL 


*July 6, tJune 29, July 7, 
1935. 1935. 1934. 
Bituminous coal: 
Total ... ne 2,550 6,534 5,012 
Daily avera 510 1,089 1,002 
Anthracite ( a 
eee , 712 1,464 657 
Daily average. 142 244 131 
Beehive coke: 
DEE hakeasvsccace s 13 11 
Daily average... $2 2 2 


tAverage based on five ‘working days 





te 
STEEL SCRAP PRICES (23). 
(Per ton, at Pittsburgh) 
Week Ended : 
July July ry 
12, 5. 
1935. 1935. 199% 
Heavy melting. snesage 


of daily quotations. ...$11.75 $11.75 $11.75 





| 
| 
| 





Business Statistics 











INDEX TO BUSINESS STATISTICS 
Automobiles, Domestic Sales of...... 16 a AT ne U. S., by Principal 
Automobiles, New Commercial Car Regions ..... on 7 
Ps chiaciavssecedeanes 18 Freight Car Loadings. atone ee 
Automobile Production, Estimated Gold and. Silver Prices.... 33 
eek piped sd maw ante beac ees 23 Government Receipts and Expendi- 
Automobile Production, Monthly. ..:. 14 aoe i cabin d nt 6.0 os 06 Sg nae etehdeie td 9 
Automobiles, Production and anie- Insurance of 42 U. s. Companies, 
CEE oan caveswahaeenndaaess 15 New Paid-for ..... a 
Automobiles, Wholesale Sales of..... 17 Money Rates in New York City, 
British Exchange Rates on Paris. Dt SeOCih i tnadindnddsqapies sanadhe 32 
Brokers’ Loans (N. Y¥. Stock Ex- Menor Rates in New York City, 
change) cae oiewees aa mea ee 10 | Wee oomly 31 
Brokers’ Loans Ratios............ 34 | Oil P uction, Average Daily Crude. 3 
Building Permits eR Oil Refinery Activity, Crude, and 
Business Index, New York Times Cracked Gasoline Production....... 11 
EE OED HBR 2 20 | Pound and Dollar, Value of, in Gold 
Coal "ana Coke Production, Weekly.. 5 | Currencies ......... open tae 
Construction Contracts Awarded, Railroad Earnings ..............-..:- 13 
pe | Pree 19 Railroad Earnings and vrata Car 
Construction "contracts Awarded, e- 0 Oe 12 
I 3 Sa i ab es ine ie a ai ch s Railroad Equipment Orders, “Domes- 
Cotton Movement, Monthly........... 24 i) Ci sectennehoeoedectsesecaase 26 
Electric Power Output, Per Cent Rubber, ., WEMDRERE Ts kowhees scien 29 
Changes in, by Regions............. 4 Sensitive Commodity i es, The An- 
Electric Power Production, Weekly... 27 | nalist Weekly Index of... 
Engineering Contract Awards........ 25 a Industry, Rate of Operations in 
. CED scndcocvccascccceeesn D:D Che Ree eek Bhenee be O6.066 s06 ee earnees 21 
Foreign Exchange Rates, Daily...... 36 | gies CE, cccccecn sens actcete 6 
Foreign Exchange Rates, Weekly. . 35 PE scckcscnacdnedcousanecs 1 














7 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 











Ex — nm my eal 
—_——_—_. xports to———_—__._ -——General Imports From——_, 
May, 1935. Apre 1935. May, 1934. May, 1935. Apr., 1935. May, 1934. 
Europe . ... $64,945,033 $63,388,078 $66,860,773 $47,469,521 $48,249,926 $44,296,373 
No. North America 31,379,670 28,957,356 32,318,093 27,836,752 23,219,509 19,651,936 
So. North America 16,194,638 15,747,190 14,920,575 21,292,147 22,008,893 12,199,533 
South America. 12,698,756 14,150,707 * 991,686 24,338,926 22,647,312 18,969,624 
Asia . 27,592,529 , 383,621 4,689,835 45,219,890 48,047,383 55,381,580 
Oceania ........ 5,848,723 4,716,324 * 778,612 2,004,288 2,194,893 1,418,883 
Africa ; eee 6,797,207 8,006,308 5,637,289 2,370,417 4,199,032 2,728,748 
Total $165,455,556 $164,349,584 $160, 196,863 $170,558,941 $170,556, 948 $154, 646,677 
8 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
‘Millions of dollars) 
——_————-Monthly Totals—— — -Seasonally Adjusted Daily Average—, 
Public Public 

Work and  Resi- Non- Work and Resi- Non- 
1934. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
DOME cocccccece. 57.4 26.6 43.1 127.0 1. | ‘ 4.26 

1935. 

rrr er 44.4 22.4 33.0 99.8 2.18 1.18 1.65 5.07 
February . 27.8 16.6 30.6 75.0 1.86 .90 1.51 3.89 
March , 46.3 32.2 44.6 123.0 1.84 1.22 1.51 4.36 
April . 40.5 42.3 41.5 124.3 1.48 1.43 1.50 4.22 
May 31.4 44.9 50.4 126.7 1.13 1.53 1.72 4.30 
June 39.1 49.8 59.0 148.0 1.43 1.84 2.06 5.28 





GOVEKNMENT RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 


Expenditures—————_, —Balance After—. 








General. mergency. Total. Gen. rg Total Exp. 
310,162 423,106 733,268 80,84 —3A2,261 
216,313 252,227 468,540 —13,512 —265.739 
246,753 251,624 498,377 —32,625 —284,249 
262,832 287,692 550,524 337,916 50,224 
517,246 ,373 796,619 —289,389 —568, 762 
275,092 33 611,127 —28,975 —365,010 
480,602 425,018 905,620 -16,869 —441,887 
GENERAL EXPENDITURES 
Building River & 
Depart- Treasury Harbor National Veterans. 
1934. mental. Pere Work. Defense. AAA Interest. Other. Total. 
June .... 31,240 3,645 10,922 39,633 47,799 24,339 121,33 31,245 310,162 
1935. ° 
Jan. . 32.256 1,375 4,666 46,151 46,460 53,038 21,687 10,680 216,313 
Feb. 333 1,567 3,954 54,231 44,776 53,941 34,429 24,522 246,753 
Mar. .... 29,336 1,290 4,516 32, 46,202 47,856 89,647 11,401 262,832 
Apr. .... 30,026 1,696 5,009 47,015 901 65,301 118,272 203,026 517,246 
May .. 22,352 1,299 5,283 47,137 46,901 43,071 24,464 84,585 275,092 
June 27,443 919 4,975 41,347 45,616 38,642 118,548 203,112 480,602 
EMERGENCY EXPENDITURES 
1934. PWA NRA AAA FCA ccc RFC TVA FLB FDI 
June ....221,753 941 10,501 3,771 41,958 168,538 2,917 8.112 $381 
1935. 
Jan. 77,603 1,024 10,170 7,613 31,135 116,126 762 5,796 
Feb. 177,088 1,111 8,774 7,961 31,901 1,060 2,572 1,156 
Mar. 278,073 1,151 2,094 9,358 37,745 $8,059 ,619 3,712 ee 
Apr. 191,395 1,248 4,783 13,745 43,276 7,385 3,338 4,203 pike 
May 214,546 1,255 4,985 42,180 40,429 21,329 4,129 5,809 $1,374 
June 287,296 1,210 14,050 8,302 51,428 53,991 3,599 4,754 §388 
tExcess of credits. §Resettiement administration. 
10 - 
BROKERS’ LOANS (N. Y¥. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
—_——- Demand.-———_____ ———_—_—_-Time.—____—_ Total.- 
‘From N. Y. Other N. Y. From N. Y. Other N. Y. “From N. Y. Other N. Y. 
1934. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
June.... 639,635 100,938 740,573 340,494 1,173 341,667 980,129 102,110 1,082,240 
1935. 
Mar.... 490,250 62,748 552,999 215,820 4,304 220,124 706,071 67,052 773,123 
Apr.... 471,355 38,566 509,921 1,066 3,579 294,645 762,421 42,145 804,565 
May.... 440,019 31,651 471,670 318,669 2,202 320,871 758, 688 33,853 792,541 
June. 444,392 29,998 474,390 331,749 2,450 334,199 776,141 32,448 808,589 
Note: Total face amount of ‘‘government securities’’ pledged as collateral for the bor- 


rowings included in above comspatetions are as follows: 
ber, $44,467,525; October, $44,262, 
$48,299,727 ;' February, 
June, $83,902,925. 


(1934) Au 
450; November, $46.039,138 ; 
$62,729,273; March, $69,278,261; 


St, $66,092,850; Septem- 
December, $50,523,673; January, 
April, $87,644,860; May, $11,071,675; 





i! 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


= —Crude Runs to Stills—— Motor Fuel Stocks——— 
. C. of 





Cracked Gasoline 


Week §Average 3P. C. of Total qUnfin- Other Gas and Production. 
Ended Total Cap Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap., §Aver. 
1935, Reporting ps Operatea. Gasoline. Gasoline. Stocks Stocks. Reporting. Daily. 
May 25...89.5 2,53 74.5 53,227 6,079 5,290 97,657 92.5 51 
June 1...88.5 2 te 72.7 53,370 6,178 5,430 98,736 92.5 ior 
June 8...89.5 2,359 69.3 52,226 6,270 5,520 99,342 92.5 506 
June 15...89.5 2,541 74.6 51,553 6,248 5,610 100,162 92.5 522 
June 22...89.5 2,606 76.5 50,125 6,185 5,700 101,693 92.5 534 
June 29...89.5 2,601 76.4 50,007 6,098 .785 101,818 92.5 535 
yoy 6. . .89.5 2,564 75.3 50,138 6,132 5,780 101,867 92.5 558 
July 13...89.5 2,523 74.1 49,654 6,166 5,825 103,418 92.5 557 


$For per cent reporting only. [Amount contained in naphtha distillates. tOn new basis. 








i2 
GROSS RAILROAD EARNINGS AND 
FREIGHT CAB LOADINGS 
(Seasonally adjusted Gaily averages, in 


thousands.) 
—1935.— 1934.—,  -—1933.— 
Gross Car Gross Car Gross Car 
Earn- Load- Earn- Load- Earn- Load- 
ings. ings. ings ings. ings. ings. 
Jan... $9,500 107.3 $9,320 105.6 $8,110 91.7 
Feb... 9,510 109.1 9,410 109.2 7,890 89.7 
Mar... 9,270 108.2 9,870 111.8 7,200 83.3 
Apr... 9,520 102.8 9,130 104.8 7,820 89.5 
May.. 9,230 99.7 9,330 103.5 8,530 92.4 
June.. .... 102.3 9,340 105.2 9,350 99.5 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
(Thousands) 
May, May, 
1935. 1985 1934. 
Avge. miles oper.. 238.0 239.0 
Freight revenue. $224,330 soot 68 $228,603 
Passenger rev. 27,114 27,181 26, 
Total oper. rev. ..$279,549 $274,652 $282,039 
Mainten. of way... 34,633 30,810 35,054 
Mainten. of equip.. 57,005 55,247 797 
Transpor. exp..... 103,163 102,220 
Total oper. exp. oe. 196 $209,328 $210,028 
Accrued tax....... 20,898 20,524 21,665 
Uncoll. rev..... ‘ 66 117 
Operating income.. $49,366 $44,733 $50,229 
et oper. income {39,505 34,626 39,699 


tIncludes credits of $8,659,753 of liabilities 
under Railroad Pension Act declared un- 
constitutional. 
a Se 
AUTOMOBILE PRODUCTION (5) 
(Cars and trucks, United States and Canada) 


1935. +1934 pepe 1932. 
Mh cheake 3,424 162,570 2,183 123,075 
353,813 238,827 108" 745 122,895 
Mar. 451,809 352,614 121,904 127,277 
April 501,837 371,338 184,687 155,136 
 _ _ 385,486 350,616 223,807 192,516 
June $349,618 320,382 257,050 190,218 


Preliminary estimate. 





15 
PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 
—-Passenger Cars- Commercial Cars— 


1934. Production. Regis Production. Regis. 
May . 273,764 219,163 5 39,831 
1935. 
Jan. . 229,233 136,635 63,584 34,759 
Feb. 275,623 170,615 60,076 34,797 
Mar. 361,816 261,477 68,018 41,511 
Spe. .-. 401,628 319,652 76,088 46,785 
ay ... 307,522 293,201 57, 199 7, 


en 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 
—To Consumers.——To Dealers.— 
1 1934. 


935. 1934. 1935. 
Pee 143,909 106,349 152,946 121,964 
mn eideas 109,051 95,253 105,159 103,844 
. | eee 137,782 112,847 150,863 118,789 


a 
WHOLESALE SALES OF AUTOMOBILES 
(To General Motors dealers in the United 
States and Canada, plus overseas 
shipments.) 








t 1935. 1934. 1933. 1932. 
April 184,059 153,954 86,967 78,359 
May 134,597 132,837 98,205 66,739 
(ere 181,188 146,881 113.701 52,561 

is 
NEW COMMERCIAL CAR 
REGISTRATIONS 
May, Apr., May, 
bey 1935. 1934. 
ES ee 17,591 17,943 14,390 
General Motors (tated) es = 15,915 15,199 
Chevrolet . 15,024 14,148 
S- 2 | ee are 870 1,031 
14 21 20 
choses (total). 5,435 5,726 4,451 
ee rd. oa 5,381 5,708 4,441 
Plymouth ......... ; 54 18 10 
International ......... 4,807 4,554 2,849 
Jas 616 449 578 
Diamond-T ....... 570 568 508 
White (total)...... 294 309 5A4 
hite ... diate 267 285 499 
SE 27 24 45 
Studebaker 229 189 193 
Willys ..... died 224 152 1 
EY Saleiat neadwvneise 193 177 186 
ee 189 159 212 
ee 97 109 117 
Autocar ...... ‘nanan 78 7 146 
Terraplane ..... ‘i 72 90 88 
eens d aed aeet 60 62 103 
>a nme 17 14 63 
Sterling ..... ; : 5 3 10 
Miscellaneous ..... 310 259 193 
_ IPR are 47,968 46,785 39,831 


———_—— 19 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 





Public 
Resi- Work and All N 

1934. dential. Utility. Othe: Total. Days 
Mar.1,039,852 3,442,259 2,123,296 6,605,407 27 
Apr.. 905,400 2.796,280 1.544 560 5,246,240 25 

ay. 955,423 2,184,654 2,027,769 5,167,846 26 
June.1,021,731 2,208,038 1,655,192 4,884,961 

1935. 
Jan.. 861,931 1,707,896 1,267,631 3,837,458 26 
Feb.. 755,318 1,263,995 1,391,500 3,410,813 22 
Mar..1,238,731 1,779,000 1,714,692 4,732,423 26 
Apr. .1,626,185 1,557,269 1,596,719 4.780.173 26 
May .1,726,981 1,207,146 1,939,665 4,873,792 26 
June.1,993,304 1,565,472 2,361,432 5,920,208 25 

*Subject to revision. tRevised. 


a 
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i THE STOCK MARKET COMPARED WITH THE BOND MARKET. annienanaaeaia - — 25 —____—_ 
COMMODITY PRICES AND BUSINESS er ; : 
36 260; P COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION oid: sae MONEY RATES IN NEW YORK CITY 
| ] r Time Loan Prime Com’! Paper. Bankers’ Accep- 
: | tCall Loans 60-90 Da Mos 4-6 Mos. tances, 190 Day@, 
; me \ Awe $Dail Daily Daily Daily Daily 
38 26 ‘zs i y t 140 170 1935 High. Low pe High Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
4 June 22 . & yy 25 4 iS 25 y 4 2 1 1 1.00 a ly, 12 
Jj quse 29 — % 25 (4 M4 25 yA 25 1 1 1.00 lh, ‘ 12 
i | H | an July 6 - & ; 25 2 4% 4% 25 1 1 1.00 =} i 12 
40 220 t ris TA Pe ee July 13 G ( 5 7 vy 25 A \, .25 1 1 1.00 if i 12 
ai” ¥ 4 iNew York Stock Exchange. {Asked rate. §Average of renewal] rate. 
hi ‘ 4 
42 200 : + : | a ae | 20 150 3: 37 
aa ! es ae nn eee ao : 
| ' 8 MON! EY RATES IN NEW YORK ¢ ITY BRIT ISH “EXC HANGE RATES ( ON PARIS 
. | | i |7me ery! AVERAGE sey eae On 5 —Call Money 60-90 4-6 90 (In francs—average ric r dg ) 
44 20} WIGH GRADE 80 He Wo ¥ 140 Re te c ' poh e per day 
af‘ f o new- Time tCom. §Ac July. J May. Apr. M ah Is 
2 - - F ee 1935. als.High.Low.Last. Loans. Paper. cept. | 11 74.896 '74.441 73 812 73.383 71,400 i4 195 74.260 
a re TAF t i > 100 w 130 2 July 1l.. % 4% %& & 1 % | 12.74.894 74.092 .. 73.322 71.552 74.156 74.312 
e ss | , i ; yi Ee, Af ‘% . 7% July 12 vM¥wYy YY 1 va 13.74.937 74.916 74.113 73.312 71.417 74.114 
a ¢ bn f — conESOE ees| | 7 \ - ¢ July 13 ; , 1 be 14, 74.953 73.983 71.902 74.000 74.175 
‘ape 1¢ j eee 6 cae July 15.. % 4% % & Y 1 : | 15.74.856 74.937 74.003 73.420 72.478 73.971 74.305 
a x ae : July 16 yMwy wy & 1 ik | 16.74.780 74.156 73.641 72.812 73.840 74.281 
Zz 8 cs July 17.. 4% 4% & Y Y 1 S| 17°74'812 74.646 74.614 73.563 74.291 
> € . ¢ i Ah: Ere 1935 ———1934 
2 s0 20 f, 110 8| Best names. §Asked rat Week ended: “High. Low. High. Low. 
rr) i see 333 —— June 29 74.607 74.50, 76.613 76.298 
a o} 6 74.7% A .677 76.490 
Ld we | GOLD AND SILVER PRIC ES 13 ..74.937 74.683 3 425 5 296 
= | | [wedeet Busints ex as 5 00 } —-———Gold. Silver ‘ ror — : 
| 2 Week Dollar U.S —. 38 —__ 
[a ge 7 Sysive- Tren , — VALUE “OF THE POUND AND DOLLAR 
54 160 90 uly 13: London en ury sondon. [ x . are ae renee 
High ..140s 11d 34.97 35.00 31y;d 69% IN GOLD CURRENCIES 
Low ...140s 7d 34.93 35.00 304d 67% In dollars of 25.8 grains, nine-tenths fine 
re | ae | | | | | = July 15-17: Week --Pound (France)—, —iDollar 
[THE ANMALIST WEIGHTED AVERAGE OF | High ..141s %d 34.99 35.00 30ad 67% ended High Low. High Low 
ee ee Low ...140s 914d 34.91 35.C0 30,;;d 67% 1935 
| | July 6 .60.2 59.9 59.0 58.8 
58 1 Y ' 1 1 so ee — July 13 .60.3 60.1 59.0 58.9 
| SBROKERS’ LOANS RATIOS July 15-17 60.3 60.2 58.9 58.9 
*WiTHOUT COTTON FORWARDINGS (Millions of dollars, first of month) tBased on exchange icra, for France, 
“ TOM AWITASONODIFUAWSTASONOD IFW AWDIAS ONO IPM AM DIA fect” tei Switzerland and Holland 
=a _1932 1933 1934 1935 } Loans Value Loans t “ 
i 1934. Total. Total Stock. Stocks 39 
—_ as, — —— 2 eee 1,082 34,439 3.14 NEW PAID-FOR LIFE INSURANCE OF 
NEW YORK TIMES WEEKLY BUSINESS INDEX 1935. 42 UNITED STATES COMPANIES (26) 
Electric Cotton ME S65 creed sia - 773 30,936 2.50 (Thousands of dollars) 
Car Steel Mill Power Automobile Lumber Cloth Combined 7, cee e eee e eens oe = +4 4 1934. Ordinary.Industrial.Group. Total 
Loadings. Activity. Production. Production.Production.Production. Index. — 209 26997 ~ J ape 493,205 211,473 57,812 762,490 
a eee 2: 25 20 10 10 10 100 | ane me ‘ 23 935 
eijusted wales IIS .22 ll 51 .04 05 07 1.0 | §Ratio of brokers’ loans, as reported by | Ap! 468,187 228,188 37,495 733,870 
Week Madea: ie members of New York Stock Exchange, to | May 466,634 215,323 50,231 732,18 
pig nde | aggregate market value of listed stocks June 451,983 205,951 39,537 697.47 
Ce ge Ota Pe ee oe 61.5 41.6 97.3 72.7 53.7 85.6 79.3 | tecnica 35 ———— ao 
72. , ms _ ie eo7 ms 22.5 on | FOREIGN EXCHANGE RATES WEEKLY 
GN Gc. <san ances ee 67.1 55.8 102.4 81.9 53.1 74.1 +84.2 (All quotations cable rates unless otherwise noted.) 
sires cisco anaes 58.1 55.1 104.¢ 82.4 51.7 +75.6 83.0 gr = 
Pp US, Ee er ee --- G17 57.0 102.8 80.8 54.6 173.9 783.4 P July 13, 1935 July 6, 1935. July 14, 1934 
GE Uv acevennn onwme bans . 86.5 44.3 104.7 68.0 60.6 43.4 179.5 Par. Country and Unit High Low High Low. High. | Low 
7 Pererrer rr. nso 57.7 102.9 80.0 *60.2 81.9 *83.4 $8.2397 ENGLAND (sovereign) $4.98 $4.951, $4.96 $4.93% $5.04% $5.03 
For figures from Jan. 5, 1929, to June 30, 1934, see THe ANNALIST of June 2, 1933, page 8.2397 AUSTRALIA (sovereign). 7 3 3.96% 3.9514 4.03% 4.03% 
755 | 8.2397 SOUTH AFRICA (sovereign) 4.95% 4.94 5.06 5. 06 _ 
773; May 11, 1934, page A le 
2 Seat FRANCE reno a ao 
GSB ETO is ae . ae canine ee d ira). .0830% .0826% 0859 085 
RATE OF OPERATIONS IN THE STEEL INDUSTRY "40332 GERMANY (reichsmark) 4049 ‘4027 “3842 3829 
-—— a? —_—— As Estimated by-—-——_-_-——— —€ -68057 HOLLAND (florin) 6837 -6798 .6784 6774 
Week aaa am Week Be- ag Week B.. ¥. Iron Metal yoy MAD actin) 1376% -1369 -1369 1376 
Ended: Steel. indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. "1695 BELGIUM (belga) 1eD41 = et 1.00882 
1934. | 32669 SWITZERLAND (franc) 32851 .3267 .3260 3252 
July 16.. 28 28 28 July 9.. 27.5 July 14.. 30 27 July 10.. 27 28 | .0220 GREECE (drachma) 0094% .0094% .0094% 0094, 
July 23.. 27% 28 28 July 16.. 28.8 July 21.. 30 27 July 17.. 28 28 | .45837 SWEDEN (krona) 2558 254512602 2597 
1935. | .4537 DENMARK (krone) 2215 2205 2254 2250 
July 1.. 35 40 38 July 24.. 37.7 June 29.. 37 38 June 25.. 38 38 4537 NORWAY (krone) 2493 2481 2536 2531 
July 8.. 32 35 33% July 1.. 32.8 July 6.. 31 29 July 2.. 32 33 | -23824 AUSTRIA (schilling) 1902 “1897 1900 1898 
July 15.. 34 39 37 July 8 35.3 July 13.. 38 37 July 9.. 364 36 | .1899 POLAND (zloty) ‘ 1902 .1896 an 1898 
July 22. ? ay July 15.. 39.9 July 20.. .. < July 16.. 40 41 0418 CZ’CH’SLOVAKIA (crown) 0420% .04184% ‘041 0415% 
.0298 YUGOSLAVIA (dinar) 0231 0231 .0230 0229 
» 27 .0748 PORTUGAL (escudo) 0453 .0453 .0469 046: 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) ee Se 0101%  .0101% 0103 0102 
July 6, June 29, July 7 (Includes only power generated by the elec- a bs an. 3 — 4h 
1935. 1935. 1934. tric light and power industry proper .0426 FINLAND (markka ) 0219% 0219 “02241 0224 
Grain and grain prod. 23,887 28,230 37,152 and imports. Does not include power —_ HONGHENG t cue ania’ 3740 -3730 3800 3793 
Livestock ...... Ki 615 9,406 15,554 generated by traction companies.) tees ON ts con eee Geet) 5587 .5A75 3787 
_ | _ RT IR ee 50,186 118,401 81,438 (Thousands of kiiowatt hours) -... SHANGHAT (silver dollar) 3975 .3950 3437 3412 
a o« “See 5,798 4,135 Week .8466 MANILA (silver peso)... . 4983 .4983 49 
Forest products....... 22/040 28,495 17,373 | finded: 1935 1934 1933. 1932. | -9613 STRAITS SETTLEMENTS d ed ; é 
OS PRS errr 30,043 32,590 29,372 June 8.1,724.491 1.654.916 1.541.713 1.435.471 (dollar) Singapore 5800 5775 5775 5765 .5937 5925 
Merchandise, 1.c.1.....135,001 157,388 137,968 June 15.1'742.506 1665-358 1°578101 1°441'532 84396 JAPAN (yen).. . . 2927 2910 -2902 .2993 2993 
Miscellaneous freight.197,855 237,728 197,749 >’ 4°"ra" ea ooh — 1.6479 COLOMBIA (gold peso) 5175 5225 -5200 -5850 5650 
june 3-1. ts eet ‘ass ee -71187 ARGENTINA, free inland 2650 2640 .2640 2475 2450 
, ‘ ‘ une 29. 4 . x : . 5 .2026 BRAZIL, free inlanc 545 054 05% t 875 
Car loadings (total) 472,421 618,036 520,741 July 6.1'655.420 1'555'844 1'538'500 1'341.730 ‘2060 CHILE igold peso) 0530 0520 re24 grey po th 
50 gak ended July 13, 1935- Estimated total | July 13.1,766,010 1,647,680 1,648,339 1,415,704 | 4740 PERU (sol). 2425 2425 12425 123752375 
ee eee , ii Back figures. See THE ANNALIST of May 1.7511 URUGUAY (gold peso) 8075 8075 8075 8050 8050 
23 11, 1934, page 756 -8440 MEXICO (silver peso)? 2785 2785 .2785 -2786 2786 
AU : ——_—_— 28 — ——— tDemand rate. 
aan as THE ANNALIST WEEKLY INDEX OF cseeonenemmenesia — ~amimonidedaen 
Week SENSITIVE COMMODIT: ~?1CES FOREIGN EXCHANGE RATES DAILY 
Ended : 1935. 1934. 1933. 1932 tWhole- Sensi- Cable Transfer Rates 
June 22....... 90,561 70,330 58,689 42,788 sale tive " i - 
June 29....... 88,537 80,936 59,638 37,403 Steel Price Price h July 13 July 15. July 16. July 17 
July 6....... 59,380 30,493 41,915 27,792 1934. Scrap. Zinc. Aver. Index. Index “Low High ........-. $4 s% 96% $4.96% $4.96 
July 13....... 83,450 66.632 58,022 28,966 July 17. 925 80.8 86.6 107.6 80.5 | POW s-:crrrrrerrereseees ise” 0 tas be? 4.96% 
1935 France: ‘High . ei 0662% "0663% 066: 
24 ie Se ee ee eee eee —_ | : 4 cond? 
" , —_ “ June 25. 94.5 82.1 88.3 113.0 78.1 0661 -0662%4 d 5 
COTTON MOVEMENT (5) | July 2. 94.7 81.9 883 1133 77.9 06624  .0663 “ 56: 
(Thousands) July 9. 94.6 80.9 87.8 1113.5 +77.4 082344 .0823%4 
-—Month-end Stocks. Spindles ee 16. 94.7 80.6 87.6 *113.8 *80.0 082142 0822 
Con- Ware- Active tU. S. Bureau of Labor Statistics Index 0823 -0823 
sumed. Mills. houses. Total. During | cabe6— 100) converted to 1913 base, by multi- 4039 4040 
1934. Bales. Bales. Bales. Bales. Month. plying by 1.4327. 4032 4036 
June.. 363 1,326 5,985 7,311 24,621 For figures from Jan. 5, 1932, to Po. 11, pos po 
1935. 1934, see THE ANNALIST of Nov. 30, 1934, 6814 6818 
Jan. 547 1,194 8,964 10,158 25.146 page 758, and Dec. 14, 1934, page 827. 6823 6825 
Feb... 478 1,161 8373 9,534 24,925 1694% 1693 
Mer: i tga fant vse Bee 20 11690 
Apr.. 4 1, : 262 ,85 ‘RUDE ] , F * : 
May... 469 ‘979 6/560 7,539 23.028 — yn — sorT” Bos 
June... 386 883 6,078 6,961 22,709 ree 3074 “3078 
25 _ ‘ Consump- End of ania 4 
es 7 - ° 34. mports tion. ontn . 
ENGINEERING CONTRACT June ... 49,683 40,147 $405,159 9984 -9981 
AWARDS (14) 1935. 9984 -9987 
(Total per week, thousands of dollars) Jonuary a 47,103 388,150 p 1372% pt 
ate ebruary ...... 35,383 43,187 382,204 r : 
1935: Federal. Munic. Public. Private. Total. March nd hataens 44,041 42,620 383,185 tArgentina (free inland) 2650 -2650 
July \4t.... 1,873 12,191 14,064 5,365 19,429 | April <0." /) 43.545 44.714. 372,585 osing rate. § Demand rate 
|. Ug: eee 1,351 3 4,230 912 aay 26,866 41,568 363,656 . 
July 18..... 5,816 10,552 16,368 7,239 23,607 | June ....... 38,340 36,623 376,051 SOURCES OF DATA 
tFour-day week. (1) Railway ns. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
: — 30 s poration. (4) eral Reserve Board. (5) United States Department of Commerce. 
26 BUILDING PERMITS (11) 6) United States Department of Labor. (7) E« ison Electric Institute. (8) The Iron Age. 
DOMESTIC RAILROAD EQUIPMENT 1934. 214 Cities. N.Y.City. 215 Cities. 7 fmerions Institute of Steel, Conatru ction. (10) Crams Automotive Reports, Inc 
cRS ‘ ( un radstreet’s. (12) Geological Survey (13) The a treet Journal. (14) En- 
ORDERS 1 - — 23,099,228 5,522,337 28,621,565 guouiog Nowe. eeers. we ——— Bureau of Metal am re (16) American Iron 
77 > ag 8 : 30. an ee nstitute. (17) Aberthaw Company. (18) American etroleum Institute 
July 13 a ~-) os = 14 Jan. .. $21,019,605 $5,806,663 $26,826,268 (19) American Railway Association. (20) T man States Department of Interior. (21) Silk 
A 43 A Feb. .. 21,783.459 5,852,908 27,636,367 Association of America. (22) National Industrial Conference Board. (23) American Metal 
a iia 5. b . Mar. .. 33,616,684 11,447,168 45,063,852 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
iovemee cia te " 5 Sn oo Apr.... 3. hy 192 12,643,378 51,717,570 sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
s —, s (tons).. = May?t... 830 11,366,418 49,327,248 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
ai ons) x Awe } of June.. 39) bo5" 682 13,076,671 52,702,353 Institute. (31) Cotton Textile Institute *Subiect to revision. tRevised 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
(Millions of dollars) 











LOANS -——All Reporting Chicago- —New York City-—— 
On securities: July 10, July 3, July i1, July 10, July 3, omy li, July 17, July 10, July 18, 
To brokers & dealers: 1935 1935. 1934. iyso. 1935. 934 1935. 1935. 1934. 
In New York $860 $921 $980 $1 $1 ast; $241 $823 $804 
Outside New York 168 176 179 28 31 44 59 60 57 
Te others 1,991 2,002 2,394 167 168 216 750 745 857 
Total $3,019 $3,099 $3,553 $196 $200 $279 $1,650 $1,628 $1,718 
Acceptances and com- . j 
mercial paper 301 307 1 18 19 138 144 q 
Loans on real estate 958 957 1 16 16 1 123 124 { 
Other loans 3,176 3,185 q 244 246 q 1,219 1,191 q 
Total $4,435 $4,449 $4,453 $278 $281 $284 $1,480 $1,459 $1,483 
Total all loans $7,454 $7,548 $8,006 $474 $481 $563 $3,130 $3,C87 $3,201 
INVESTMENTS-— 


U.S.Govt. obligations $7,219 $7,279 $6,676 $830 $811 $575 $3,327 $3,187 $2,938 
Oblig’ns fully guar- 
anteed by ts S. Gov 851 846 ; 81 80 t 323 319 t 
Other securities 2,890 2,835 3,069 254 252 306 1,025 1,019 1,134 
Total investments.$10,960 $10,960 $9,745 $1,165 $1,143 $881 $4,675 $4,525 $4,072 


TOTAL LOANS AND 
INVESTMENTS $18,414 $18,5C8 $17,751 $1,639 $1,624 $1,444 $7,805 $7,612 $7,273 


Reserve with F.R.Bk. $3,842 $3,682 $2,915 $603 $648 $492 $1,756 $1,906 $1,331 


Cash in vault ‘ 306 295 246 37 37 37 42 

Net demand deposits. 15,580 15,514 12,641 1,703 1,731 1,380 7,591 7,622 6,178 
Time deposits 4,396 4,385 4,512 414 414 367 564 5 682 
Government deposits 337 372 1,353 10 11 47 245 182 = 
Due from banks.... 1,873 1,886 1,666 209 215 165 96 1 

Due to banks 4,531 4,564 3.509 520 52 421 1,913 1,951 1, 654 
Borrowed fromF.R. Bk 1 1 5 


{Not available. fIncluded in ‘“‘Cther Securities.” 


Statement of the Federal Reserve Banks 


(Thousands) 





Combined Fed. Res. Banks -—N. Y. Federa: Res. Bank— 
July 17, July 10, July 18, July 17, ~—_ 10, 1 18, 
ASSETS. 1935. 1935. 1934. 1935. 35. 1934. 


Gold certificates on hand and 
due from U. S. Treasury... 36,226,200 $6,226,231 $4,847,634 $2,385,065 $2, ~~. poh ane is 
833 ’ 


Redemption fund—F. R. notes 21,546 22,529 25,003 
Other cash Eebdotwasawedece 251,848 241, 301 228,824 71,262 ‘i ‘Sa2 56,650 
Total Temerves ...s.ccseess $6,499,594 $6,490,061 $5,101,461 $2,457,166 $2,470,374 $1,684,033 
Redemption fund--F. R. Bank 
notes . bacedeeusace 2,996 1,888 


Bills discounted: 
Secured by U.S. Govt. obli- 
gations, direct and/or fully 


guarante ‘an 3,608 3,939 5,556 2,122 2,294 1,956 
Other bills discounted...... 3.057 2,902 17,696 2,329 2.175 10,036 
Total bills discounted. $6,065 $6,841 $23,252 $4,451 $4. 469 $11,992 
Bills bought in open ma rket. 4,679 4,687 5,259 1,793 1,801 1,995 
Industrial advances : 28,268 28,175 6,901 6,856 
S. Government securities: 
Spee besuedes ‘ 292,222 292,416 467,805 99,496 99,496 165,751 
Treasury notes .. , 1,543,136 1,528,108 1,252,331 473,259 469,060 395,160 
Certificates and bills....... 594,889 609,889 711,651 171,563 175,762 216,844 
Total U. S. Govt. securities $2,430,247 $2,430,415 $2,431,787 $744,318 $744,318 $777,755 
Other securities ............ 483 35 


Total bills and securities... $2,469.859 $2,470,116 $2,460,781 $757,463 $757,444 $791,777 
Due from foreign banks. €37 262 257 1,203 





F. R. notes of other banks. 21,563 18,980 7,286 6,595 5,305 
Uncollected items F 472,720 459,915 133,869 111,620 116,199 
Bank premises 49,849 52,719 11,937 11,882 11,449 
All other assets. . 44,709 50,339 32,722 32,084 33,814 
Total assets +~ ee $9,631,028 $9,549,955 $8,150,330 $3,400,699 $3,390,256 $2,645,668 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation e+aseeess. $3,258,418 $3,267,401 $3,084,823 $792,451 $700,269 $646,162 
Federal Reserve Bank note 
circulation—net ............ 38,560 : ‘ ae 33,978 
Deposits: 
Member bank reserve ac- 
count Eth ekheeneedsuaeees . 4,924,402 5,051,797 3,987,312 2,066,860 2,189,275 1,589,964 
S. Treasurer gen. acct.. 250,869 101,588 21,340 132,811 30,425 2,248 
Foreign bank ... FAP PEEP 24,656 24,930 5,285 8,250 8,524 2, 
See GOONIES 0 oc cccicccccce 277,405 277,526 216,693 231,602 219,016 130,517 
Total deposits ....... . $5,477,332 $5,455,841 $4,230,636 $2,439,523 $2,447,240 $1,724,814 
Deferred availability items. 542,2 470,026 463,920 129,956 110,121 113,584 
TE MDs. cackccccccnes 146,608 146,613 147,306 59,432 59,425 60,226 
Surplus (Section he iawn eae 144,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 13b)......... 21,288 20,871 6,578 6,578 rr? 
Reserve for contingencies... . 30,780 30,780 22,541 7,500 7,500 4,737 
All other liabilities.......... 9,445 13,530 24,167 5,295 9,159 16,950 
Total liabilities ee $9,631,028 $9,549,955 $8,150,330 $3,400,699 $3,390,256 $2,645.668 


Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined... 74.4% 74.4% 69.7% 78.2% 78.5% 71.0% 
Contingent liability on bills 

purchased for foreign corre- 

spondents ......... . 1,394 398 
Commitments to make indus- 

trial advances : 21,696 20,850 8,060 8,061 


Comparative Statement of Federal Reserve Banks 
Condition July 17, 1985 








Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
Boston $516, 130,000 - $815,C00 $157,677,000 $284,688,0C0 $343,345, 000 78.6 
New York 2,457. 160,000 4,451,000 744,318,000 702,451,000  2,066,86C ,000 78.2 
Philadelphia 325, 162,000 342,000 177,120,000 238,720,000 237,541,000 67.1 
Cleveland 456,538,00C 150,000 218,€ 25,000 318,026,000 324,015,000 69.6 
Richmond 197,462,000 106,000 116,715,000 148,779,0C0 150,934,000 63.7 
Atlanta .. 143,088,000 27,000 94,238,000 127,039,000 $9,534, 00 62.0 
Chicago 1,372,862,000 or: Phe] 355,689,000 79,392,000 846,902,000 81.C 
St. Louis . 208,765,000 108,200,000 141,084,00C 157,673,000 67.3 
Minneapolis 166,813,000 66 O00 75,615,000 100,112,000 123, 167 ,00C 70.1 
Kansas City 202,310,0C0 64,000 106,844,000 122,500,000 178,17C,000 66.0 
Dallas ...... i 104,872,000 402,000 76,475,000 53,781,000 114,608,000 6C.0 
San Francisco 348,432,000 125,000 199,331,000 225,846,000 281,653,000 65.5 
*Ratio of total reserves to deposit and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*July 15, *July 6, tJune 29, tJune 22, *tJune 15, tJuly 14, 
. 1935. 1935 1935. 1935. i935. 1934. 

Gold coin and bullion. , 93,930 85,824 85,613 84,741 84,035 72,171 
Reserve in foreign currencies 8,734 4,006 4,003 4,001 3,980 5,591 
Bills of exchange and checks. 3,519,059 3,616,347 3,878,662 3,395,454 3,549,397 3,305,110 
Silver and other coins -. 222,690 179,110 127,350 229,513 187,699 239,804 
Notes on other banks. 12,490 8,576 4,154 13,872 13,788 12,237 
Advances 49,027 45,113 89,482 35,276 38,247 60.613 
Investments 660,603 660,126 660.998 660,908 661,245 701,542 
Other assets 665,122 676,193 648,900 666,066 659, 296 570,952 
Notes in circulation. . -2,880,606 2,954,574 3,895,237 3,502,279 3,594,567 3,595,717 
Other maturing obligations 742,903 717,765 818,996 754,302 771,934 605,615 
Other liabilities 217,147 213,196 217,085 213,376 211,352 163,451 
Bank rate : 4% 4% 4% 4% 4% 4% 


*Cable report; subject to revision. *As reported in the official Reichsbank statement. 








Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 



































No. of - Week Ended —— 
Centres July 10, uly 3 July 11 
Included 1935. 1934. 
1—Boston ........ wae oe 17 $348,046 $347,232 
2—New York. ‘ ; puduani 15 3,231,689 3,541,408 
3—Philadelphia . . 18 305,542 355,020 
4—Cleveland . ‘ 25 364,873 4 427,639 
5—Richmond p , 23 201,938 316, 613 227,054 
6—Atlanta ..... P 26 194,399 36,460 172,567 
7—Chicago . pe 40 820,255 71 279 091 880,689 
8—St. Louis... : 16 163,968 254,156 179,197 
9—Minneapolis .. ee : 17 109,535 158 430 124,957 
10—Kansas City.... . Sake 28 198,075 253,561 241,495 
ll—Dallas ... os 18 121,765 } 127,040 
12—San Francisco... ‘ 28 539,437 755 453 481,709 
_ pre , 271 $6,599,522 $10,609,034 $7,106,007 
New York City. 1 2,992,489 5,114,573 3,274,522 
Total outside New York City . 270 $3,607,033 $5,494,461 $3,831,485 
*Revised. 
BANK OF ENGLAND ] 
(Thousands) | MONEY IN CIRCULATION 
vLY FIGURES 
Suly 17, July 10, Sulyrs, | || | Meese etana neinon 6 
| ee ; ; . 
Circulation as ‘ £399, 567 — 652 £383,888 lw w} 
Public deposits... 7,883 8,361 20,644 | |ia | a 
Private deposits. ... 142'426 144/959 132. ay 1S } s 
Bankers’ accounts. 103,582 108,592 96,88 ia =| 
Other accounts. 38,844 36,366 35, 09 |256 75.6 8 
Govt. securities. ... 91,886 95,801 83,187 } | 
Other securities. 22,825 22,953 19,946 1S 5! 
Dise. and adv.. 9.276 10,372 7,462 | wl 
Securities ..... 13,549 12,581 12,484 | 3 4 
Reserves chats 53,671 52,619 68,289 194 T1754 SG} 
Bullion 193,239 193,271 192,178 iS aan 
Prop. res. to liab..... 35.7% 34.3% 44.5% | {|Z 3) 
Bank rate.......-... 2% = 2% Mm | elearasacomegre ° 
: . seven _ Seee 8 eer ei _i| | _i_| Jas 
BANK OF FRANCE 5.2 oct NOVDEC JAN FEB MAA APR MAY JUNJUL AUG SEP 
=e | 1934 1935 
(Millions of francs) ‘ = — 








MONEY IN CIRCULATION AND 


July 13, July 6, July 14, 
1934. 








1935. 1935. rh , . n 1 
Gold 71,351 71,272 79,738 NONEETARY GOLD STOCE 
Sight bals. abroad... 9 7 14 Wednesday Figures 
Neg. bills bgt. abrd. 979 979 919 (Millions of Dollars) 
Coml. bills, France.. 6,593 6,779 3,750 —Money in *tMonetary 
Adv. against sec. 3,275 3,356 3,123 Circulation Gold Stock. 
Neg. bills of s. f.. 5,804 5,804 5,918 *Ad- Unad- Unad- 
Circulation ...... 81,728, 82,198 81,482 1935. justed justed. 
Tot. crd. cur. accts.. 13,570 13,243 18,544 July 17. 5 ) 9,127 
Treasury ..... me 119 169 386 | July 10 9,123 
Sinking fund. 2,910 2,913 3,025 July 3.... 9,119 
oa 10,293 10,041 14,927 | June 26..... 9,109 
Tot. sight liabilities 95,246 95,541 100,027 June 19 089 
Ratio ... 74.91% T4. wt 79.72% June 12. 9,16 
Bank rate.. hs Salad 314% 4% 24% | June 5. 8,916 
| May 29 8,835 
GOLD MOVEMENT | May ¥ 8,762 
Week Ended July 3, 1935 | May ts 8,737 
Imports: | _ 1934. Z es 
rom Ecuador...... $150,000 July 18. 5,400 5,328 7,897 
From Costa Rica.... 12,000 , : 
[a ..... 240,000 | Calendar Weekly Averages of Daily 
— | Figures 
Total Aes4 ; $402,000 | Week Ended 
1935. 
LOANS TO NON-BROKERS AT | July 13 5,589 5.570 9.123 
NEW YORK July 6 5,604 5,607 9,118 
7 June 29. 5,596 5,524 9,109 
(Millions) } June 22. 5,587 5,512 9,090 
July a7, July 10, July 18, June 15 5,580 5,514 9,008 
1935. 1934. | June 8 5.572 5.529 8,902 
Loans on securities. st ‘650 $1,628 $1,718 | June 1 . 5,554 5,512 8,827 
Brokers’ loans. 883 861 | May 25 5,574 5,496 8,757 
Loans to non-brokers. 750 $745 $857 | May 18 5.576 5,508 8,740 
ie Seniieiie sane May 11....... 5,565 5,512 8,730 
Loans to non-brokers. ~ $750 $745 $857 1934. 
| July 14. 5,395 5,367 7,881 
RESERVE BANK CREDIT AND RE-/| ‘Adjusted for seasonal variation by sea- 
LATED ITEMS. sonal indices computed by the Federal 


; Reserve Board. +Valued at $20.67 an ounce 
(Millions of dollars) prior to Jan. 31, 1934; at $35 an ounce there- 
—Net Chg Since— | after. 


July 17,July 10,July 18, e 
1935. 1935. 1934. GOLD RESERVES OF CENTRAL BANKS 


om Ceoeeten... wom Z ° 16 | AND GOVERNMENTS 
ills boug ; ; g a. = rrains .-te 
U. S. Govt. iit” 2.430 2 {In dollars of a grains nine-tenths 
Indust. advances (not (Millions) 
including 22,000,000 com- Report Date 2 
mitments July 17).. 28 + 28 | Falling in 


Other Res. Bk. credit. 2 
Total Res. Bk. credit. ..2,472 
Monetary gold stock 9,127 
Treasury and national 


+ 2) wr. Ended: Eng. Ger- Switzer- Hol- Bel- 
T 1935. France. land. many. land. land.gium. 


] 
1 
4 1 
bank currency .. 2,501 2 + 138 july > ret = 37 
Money in circulation...5,530 — 21 + 202 | June29.4714 1 
ow bk. _ ~~ 4,924 -128 + 937 | June 22. °'4'694 1 ; 
reasury cash an 5 6S 595i 7 ‘ 
posits with F. R. bks..3,086 +154 + 132 | JUmC15...4,694 1,595 34 379-420 848 
Non-member dep. and ""4'761 1 
other F. R. accounts.. 560 5 + 109 | May 25...5.081 1 
+ Increase; — decrease. | May 18../5.291 1 
May 11...5,325 1 
DISCOUNT RATES OF CENTRAL BANKS | May 4...5,349 1 


>) 
i< 
S 
® 
_ 


‘592 32 445 439 699 





Federal Reserve’ Present Date Previous 1934. iraeeiiee aes 
System: Rate. Established Rate July 21 5,306 1,585 29 35 588 618 
ee 2 Feb. 8, 1934 2% (In dollars of 25.8 grains nine-tenths fine.) 
ff. ae i%4 Feb. 2, 1934 2 | 1935. 
2 eee oe 2 Jan. 17, 1935 25 July 20. 941 
Cleveland ........ 1% May 11, 1935 2 July 13. ..2,795 941 22 
Richmond ........ 2 May 9,1935 2% | July 6...2'792 941 20 285 
ES i aiaee Jan. 14,1935 2% June 29...2,784 941 20 3] 952 499 
Chicago -.-.... Jan. 19,1935 2! | June 22...2'772 942 20 226 249 502 
Mes BAER. cccscoes Jan. 3,1935 2% | June15...2,772 942 20 224 2448 = 501 
Minneapolis — May 14,1935 2% | June 8...2.771 942 20 24 2 490 
Kansas City May 10,1935 2% | June 1...2.812 942 20 30 «260 «476 
ES hang a ge ae 2 May §8, 1935 2% | May 25...3,001 942 20 233 263 452 
San Francisco... 2 Feb. 16,1934 2% | May 18.3125 941 20 244 259 431 
England ........... 2 June 30,1932 214 | May 11...3:145 941 20 259 259 419 
France anus oes DH July 18, 1935 4 | May 4...3,159 940 19 263 259 413 
gecmany ee a . cep. 20. = 4 . | 1934 
DT 2500066 00n00s0 : Mar. 25, } 9 2 1° 926 ‘tT: 247 re 
ee SIND 3 July 17; 1935 gym | July 22-..3.134 936 17316347365 
witzerland ....... 2h, May 2, 1935 2 | Re 
Austria ............%% July 10,1935 4 | . BROKERS LOANS 
ree 2 May 15, 1935 2% | (New York City Member Banks) 
Denmark .......... 2% Nov. 29,1933 3 (Millions of dollars) 
BE axa s woes ... 34 Feb. 16,1934 4 | " To Brokers I 
I nes can dcge 3.65 July 3, 1933 3 | 4935. In N.Y. Elsewhere. Total. Others. Total 
Norway ............ 34 May 23,1933 4 | July 17... 841 59 900 750 1,650 
a Siero | July 10,1935 5% | July 10... 823 60 883 745 1,628 
rs ee cade 2% Dec. 1,1933 3 July 3... 886 60 952 748 1,700 
Finland ............4 Dec. 4. 1934 4% | June 26. 844 60 904 751 1,655 
Hungary .......... 4% Oct. 17,1932 5 | June 19... 798 60 858 15) 1,609 
Poland .............5 Oct. 25,1983 6 | 1934. 
Colombia ......... 4 July 18,1933 5 Jay 18... 804 57 861 857 1,718 
<a ecewdede 4%, . Dec. 7, 1934 6 o The above loans do not include 
Greece ....... re, Oct. 13, 1933 Te loans made for account of other banks, 


Canada ............ 2% Mar. 11, 1935 corporations or individuals 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 


















































































































—— FOREIGN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
FOREIGN Key Bid. Offer. | Key. Bid. Offer Key Bid. Offer 
15 Uruguay Amortization 5% ae om ALABAMA: FLORIDA: 
DEFAULTED COUPONS .  - eee padksrkas 86 90 105 Troy, all issues ow 106 Baker Co. R. B. No. 1 5s, 1945-50 
STOCKS—SCRIP—BONDS ere 89% 90% | 105 Tuscaloosa, all issues ow (310M) Waa cache digas, 
60 Winston Co. Rd. Imp. Warrants 107 Bay County Road 6s..... . 5514F 
M. Ss. WIEN & co. GERMAN INTERNAL SECURITIES 6s, 9/1/26 ($4M) 14F a Bradenton, ‘Imp. =. a Seh00 ; OW 
Members N. Y. Security Dealers Asso. 15 1. G. Farbenindustrie shares. ..... 15% 16% 7 ieee te ee a i 
T.NY HA. 2-8780 153 Reichsbank Shares : 22g 23i4 108 Broward Co., Port Authority. » 28 
25 BROAD ST., N. Y. ° 4 All 63 Citrus City 3%s8-6s. i 
ESTABLISHED 1919 4 — poe bonds. w. rts.. a 65 f 198 eine rs oe Heras’ a ‘. sigs a 57 
— Ferman scrip : ot Ue 38-68, 
— 42 pene soap <a aaa ae - OW Be A R K A N S A 8 107 Phe oe rfd : rt 
‘ ip, 1933-34 % ici No aed cx B.... 6 
FOREIGN SECURITIES #2 German Se” acpi aa" - fe Municipals 47 Clearwater Imp. 68.020. 38 
Key. Bid. Offer. = —- Defaulted $ coupons soeees pa - Bought—Sold—Quoted 17 ¢ Gat ese ye 6s, '55 ($10M).10315 - 
55... 92 94 rman Dawes an oung coupons ne ; fete Ga g Baw. a : c 
Is Austrian Government 7s, 1957,... 95 96% | #2 German Dawes and Young $ Cpns. OW BW SCHERCK, RICHTER COMPANY 100 Dade County Heway Se, 1945-55... 96% 
15 Austrian dollar bond coupons...... ow .. glandreth Building, 107 Dade Co. Highway "” aphoeeqieetegeet 
$4 Austrian Dollar Coupons.........-. 95-127 .. n uls, Missouri. 106 Dade Co. . sees jaa wiee date -. OW 
BG Boremll 4m, 1DIO.. 2... cccccccccccce 13% Cc A N A D I A N 107 Dade Co B. P. 1 Gs “+ > OL 
106 Dade ( nty School W ts 34F 
15 Brazil doiuar fing’ 33; i85i -: 8% 154 | GOVERNMENT, MUNICIPAL & CORPORATION | ALABAMA (Cont.): 107 Dade Co. School Warrant 6s... ... aE 
tok: , ’ 3 ‘ 9 107 Dade Co. S/D No. 2 rfdg. 4-68... 82 
34 Brazil Scrip ......... . .s 63 Arkansas Highway 5s. old 8 90 4 ae > f ¢ 
34 Brazil Sterling Scrip > ee ~ E Cc U i ‘ T I E - 128 Arkansas Highway rfdg. *'A 5s 861g ii I aytane Wench as (heal; Peete... oo1 
15 British & Hung. Bank Ts, 1962.. 48 50 Private wire connection between New York, 52 Arkansas Pensions 5.50 $3 Daytona Beach ............... oe a 
15 Betagest <. 7. Ra arbor 3 =e Montreal and Toronto 128 Arkansas Pensions ...........-. 5.50-1 100 Deland een’! 6s, 1953-55 ($10M)... 95 
15 Buenos Aires Scrip..... . soceeeee : 128 Arkansas Rfdg. Oblig. 3s, 1944, -- 78% 79% Be ERO oo n.0:s0esd0ersensscsseneeeane 24 
a4 yp Beng Buea 7s, 1953...... S 40% ROYAL SECURITIES CORPORATION 52 Arkansas Road rfdg., A 76% 77 107 De Soto County Highways 5%s-6s. OW 
ssp steam scecieibei ste iad 100 BROADWAY, NEW YORK 128 Arkansas Road ridg. ‘‘A"’ 3s, 1949 77% 78\, 47 Everglades D/D 5s... reer 16 
34 page ~~ 7 estassetsoscsaoesss 3 6 RECTOR 2-6660 BELL SYSTEM TELE. N. Y. 1-208 50 Arkansas Rd., Ser. A 3s, 1949 16° 761, 63 Fort Lauderdale OE ee 29 
is Guba Merean Serial Sigs, 1935-37. 90 95 63 Arkansas Road Dists. (eligible)... 78 79 1e7 Fort Lauderdale imevt. 6s...... . OW 
15 Cuba P. W. 5%% 1935 Bonds...... 16 30 ee 2 128 Arkansas University 4148. ... ow Sant ent sien tae nt fo 
‘ CANADIAN SECURITIES 5 B , N " 0 OEE DUNGGS TIMED 6.0 0200006090800. 64 
15 Cuba Internal ow 5. qigs.” 1968, 79 84 DOMINION ISSUES: p Sitakiey F ay & me ° en ae 100 Gainesville 5s, long ($10M). 103 
in emeeptiete av. Tks, Hem 5455 147 Dominion of Canada 4s, 1960..... 107% 108% > Gem oe. Bay Village aaed... 35 102 Glades County “Highway. (310M) aE 
15 pusmene *Naiionai Mtg. 7s, 1963... 45 “2 147 Dominion of Canada 5s, 1937..... 1064 106 52 Cross Co. D. D. No. 3 8F 63 Hardee Co. Highway............ =a 
15 Ford Motors of France......--.--- 3% 345 PROVINCIAL ISSUES: 16 Cross-Jackson-Woodruff Cos. Bayou 107 Hialeah Se ae ‘ 21F 
15 French 4s, 1917 ........------- -- 51% 53% | 147 Alberta (Prov. of) 4%s, 1956...... 96° 97 de View D. D.... 40F 33 Highlands County, Sch., Rd., Dist., 
15 French 4%s, 1932, A..... ~e-+-- 53% 55% 147 British Columbia (Prov. of)4\%s,"56 9644 97 85 Dermott Street No. 1. 65F a oe eae ow 
= ee See Ss, ....---- 69% 71% | 147 Manitoba (Prov. of) 4%s, 1956....103 104 16 El Dorado Paving No. 10 90F 107 Highlands Co. Hways........... 
15 French 5%s, 1937 .......--.------- Ow 147 New Brunswick (Prov. of) 4%s,'58.107% 109 {7 Foreman Rocky Comfort S/D 32F 100 Hillsboro Co. Hwy. 5s, 1922 or 
15 German deliar ‘bends and coupons. ow =.. 147 Nova Scotia (Prov. of) 41s, 1958.109 110% | 128 Hope Schools ..............++. . 65F prior 1945-55 (10M) “3 97 
15 Graz 8s, 1955............-+-- : 96% 98 147 Ontario (Prov. of) 4%s, 1956...... 109% 110 16 Jefterson & Lincoln Cos. Cousart 108 Hilisborougn Co. Hway. 58........ 90 
15 Havana 6% 1939 first & second... 95 105 147 Quebec (Prov. of) 4148, 1956. 113% 114% Bayou PD. D. ; 73F 102 Hollywood Harbors ($10M)........ 27F 
S44 Bengaries a sam Baa =" . 147 Saskatchewan (Prov. of) 4%s, °56. 97 97% 17. Laconia Levee Dist. No. 1 (Phillips 108 Hollywood Harbor ........ idad 
15 ungarian Cen u r. 7s or -- Co.), past due. ; Ow 57 Key West Paving & Sewer 6s, 
15 Hungarian Consol. Munte. et, 45 33 34 eee fone a. 5s, "53 c/d 27% 28% 59 Little Rock io, Heights Sewer : cg | ee Cee eee -17 2 
15 Hungarian Disc. & Exch. 1963. 43 147 British Columbia Power 514s, 1960.100 101 Dist. No. 1, any - STF 107 Lake Wales Imp 6s Ro Sie gidinnon” Se 
» Hungarian 1 i; ortgage institute . 142 British Columbia Telephone 5s, '60.106 106% | 128 Malvern Paving Dist. No. 7....... 90F_ | 108 Lake Worth Inlet Dist............ 58 
ungarian Lan . 5% ite 40 16 Mississippi Co. D. D. No. 17 2944F 100 Lakeland Wr. & Lt. 5s, °'45-'50 
oceecesecesccesee = 34 os a. he ae 4 99% 52 Mississippi Co. D. D. No. 17 293, F ($10M) ' Ss See 98 * 
15 Italian * Gecsolidates RE ccna dst ‘ & . 147 Canada Cement 5%s, 1947......... 103% 104% 85 Mississippi Co. D. D. No. 17 . 2914F Largo Imp. 6s eee 7 
42 Italian Censetidated Lean Sa, i036. Sou 4M | 147 Canadian Intl. Paper 6s. 1949... 66 BGG 52 Newport Levee Ow Levy County R/B No. 1. 2, 6... OW 
34 Lithuanian y 35°. 99" 142 Canadian Rail & Harbour Term., 85 Plum Bayou Levee 6s. 70F y County Roads 5s. -. 71% 
42 Lithuanian Liberty Loan 5s, 19 . MIS fo aacases ss dencecic 23 24 128 Searcy Schools...............- 65F anatee Co. B. P. I. 68 (10M)... 29F 
15 Lithuanian Liberty Loan 5s, = 99 . 22 Dominion G. & E. Co. 6i48,'45(5M) 76% 77% 16 Southeast Levee Dist..... 29F anatee Co. Hwy. 5igs. . H% 
15 Lower Austrian Hydro-Elec. aa 94 147 Dominion Gas & Elec. 6%s, 1945. 76% 1 52 Southeast Levee ... . 30F Marion Co. Hway. 58-5i4s. Long 
a. tan & is. tb cs Dei; 147 Dominion Tar & Chem. 6s, 1948... 9814 99 85 Southeast Levee Dist.. 29F _ _ ($10M) “ 89 
° mer mee Central Savings Bank of 147 Duke Price Power 6s, 1966........ 10514 105% 128 Stuttgart Schools...... “s 65F 107 Martin County Highways. Mada nes . 321F 
15 Na ~ seni Tigs, 1962 a ie 50 147 Intl. Power & Pap. of Nfid. 5s."68.100% 100% | CALIFORNIA: 106 Miami soeeee TA 
Nat. Hungarian ind. Mtge. ‘7s, 48.47 49 147 Nova Scotia Lt. & Pr. 58, 1958....102 103 30 California Impvt. Bads., all issues.. OW BW | 186 Miami Shores sisaibie fie cans See 
is Pol d és 1926-40, onal. . : 147 Ottawa Lt., H. Py P. Ss, 1957...... 104% 105% $0 Burbank 1915 Acts, all issues..... ow 107 Miami Shores Imp 6s sees 24K 
ib Beta Stas sama, S| A Sita Vay Souee Seti... gat ‘Sa | $8 ape dgung“Singwt Dl waa Ow <> | Hee Sele eat "Buds at 
oss . on 4 ° i peEcnc 20. soosece @ 
42 Russian Imperial x Fs 5s & - _ Southern Canada Pwr. "SS, "1955... .104 04 25 a oe. Co. Rd. Impvt. Dist., al ins 11 Orange Co. Rd. 5s (25M)... * Ow 
15 aS ‘Merensixy Gn, 1087... -.. 1% 4 U. S. GOVT. AND MUNICIPAL BONDS 25 Los Ang. Co. D. D. imp., ail issues OW 7 Orange Co Ra 5s 100 
s ae : . li Orlando Ref. 5s, 1§ 95% 
15 Russian War Loan 5s, 1915- 16. # q FEDERAL LAND BANK BONDS: 25 a Se SO & Imp. am 106 Gelanan ve abe 952 52 (VOM)... a es 
, eS Se = ge # sci ; . OW _ ast Ped. Land Bk. %, 34s, ™ 48, 4's ow BW 25 Los ‘Angeies Co. Acquisition & 166 Osceola. < sounty OW 
is aan See og 1973. P. 34 ALASKA: Impvt. Dist. No. 136 ov 192 Palm Beach (Town of) ($25M).... OW 
s8 Styria 7s, 1946 = 57 Seward fom of) School 7s, 1946- 25 Los Angeles Co. Acquisition & a Sat en eee (§25M) -. OW 
13. Tyrol. Hydro- Shee" Power ta is BS B2 CGM) ee eeteeeeees Ow BW Tos Lolmevt. Dist No. 137.-...... OW we 
15 Upper Austria 6%s, 1957. 102 104 PUERTO RIC S Los Ang. City Munic. Imp. Dist. 107 Palm B. Co. Fdg. & Hways. 5i%s.. 81 
57 aa “Puerto Rico 4148, 1960/56 sina $5 Lock eee tg tnt gi ow ... 64 Pain Beach Goo aaa Doe ae 
OPER... settee tenet eeeeeeeeeeeneee -25-% 7 io ae oO. Gin ee an <3 168 Palm Beach C jounty Rd. & Schoois. ow 
ope ° “ ox “po * : - 4 pat 07 Pasco Cc wy fd 4s-6 
Specialists in All Types of 17 Albany 6s, Impvt. past due 1933.. 50F.. = Fes aan ae. = ree pia li Pinellas Go. 8/D No. @ and 3t10M) 6: 65 
Anniston, all issues .. Oo os : a - y pent , 47 inellas Co. R/B Ref. Dist. 4s-6s OW 
105 $0 Redwood City 1915 Acts, all issues OW 7 Pinella e! O' 
erman oupo Ss 105 Bessemer, all issues ....... esee ee ; 102 FE . 4-54 f rrr 66 
—— 105 Birmingham, all issue i adie 7 oe So a. 102 Pinellas Co. R/Ds ($25M)......... 58 
CARL MARKS & co. = — -* — or * schools. o° pi »s 25 South Gate, ali issues ow se Pit 30. Hwy. R itég 4s-6s..... 70 
105 Decatur, all issues .......-...... em 30 So. Gate Impvt onde. all issues, OW 06 I ow 
NEW YORK 108 Huntsville (City of), ‘ail issues... OW SO Watts 2965 Asis, all tesuse....... OW 102 se mem Se, oan 8 D ‘No. 0 io3 Ow 
CHICAGO 105 Jefferson County, all issues....... ow... COLORADO: $5 St. Petersburg 5s, ‘OF 
208 So. La Salle St. 32 Broadway 57 Montgomery Ref. 5s, 1965 (10M).. 95 97% | 45 Denver 444s, 1944-56... ov Bhat Se ath 
105 Montgomery, all issues ........... FE ps 5 ofta unnel 54s. 1948-60 Ow Continued on Next Page 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
—H. D. Knox & Co., 11 Broadway, N. Y.| 21—MacPherson & Co., 61 Broadway, N. ¥.| 42—M. S. Wien & Co., 25 Broad St., N. ¥.| 60—John L. Arlitt, 504 West 4th St. 
i ’ 
Phone oie 4-1389. 27 State St., | Phone BOwling Green 9-7460. Phone HAnover 2-8780. See Above Austin, Tex. Phone 2-1580 
Boston. one CApital 8950. | 22—Chandiler & Co., Inc., 1,500 Walnut St.,| 43—Edwin L. Lobdell & Co., 209 So. La| 63—Stifel, Nicolaus & Co., Inc., 105 W. 
2—Edwin Wolff & Co., 30 Broad St., N. Y¥. hiladelphia, Pa. Phone Penny- Salle St., Chicago. Phone Central Adams St., Chicago. Phone State 
Phone HAnover 2- os See Page #4. | packer 5500; N. Y., BArclay 7-1638. 7903. Postal Phone & Bell gt 
3—A. C. Allyn & Co., 100 W. Monsees St. | 24—Davis a Wess 100 Royster Bldg., Nor-| 45—Boettcher & Co., 231 So. La Salle St.,| 65—Loewi & Co., 208 E. Mason St., Mil- 
Chicago. eT Henklin 8400; N. | hone 24619; A. T. & T. Chicago. Phone State 2373, A. T. T. | waukee. Phone Daly 5392. See Page 
Digby «=. net = oouittenhouse | Tel” At rfolk Tel, GO 241; Denver, Gabor ozii 96 
ilwaukee, Daly 23—C. ethhenate. aol Corp., 523 West . T. T. Tel. Dnvr ; Omaha, At-| 77—W. L. Budde & Co., Inc., Union Contra 
4—Josephthal & Co., 120 Broadway, N. Y. 6th St., Los Angeles, Calif. Phone lantic 9180, A. T. T. Tel. Oma 88 Bidg., Cincinnati. Ph. Par'cway 7084-! 
Phone REctor 2-5000. Michigan 2835. A. T. T. Tel. LA 57. N. Y., HAnover 2-8140, A. T. T. Tel.| 95—Peitason, Tenenbaum & Harris, ine., 
5—Hanson & Hanson, 25 Broadway, N. Y. 29—Geoghegan, Meeks & Co., 50 Pine St., _NY-1-385. -— 711 Boatmen’s Bank Bldg., St. Louis. 
Phone Digby 4-8700. See Page 97. N. ¥. Phone JOhn 4-4560. 46—Sills, PS s+ & Minton, Inc., 209 So. | Phone Central 9626. 
¢—Westheimer é. Co... 508 pe ry 30—Hall, Marquardt & Co., Inc., 1100 Van — — St., Chicago. Phone Dear-| 96—The Bankers Bond Co., Inc., 4th and 
go st. Seitimere. Phone | Nuys Bldg.. Los Angeles, Calif.| ,. nee. © ihh Ge. 0 Wee ms.) Market Sts. Louisville. Phone i. BD. 
s e. <) —Edw. C, g 10.» fall St., | 227 ele R 
Plaza 7100. Phone MU 8274. . , & 2 hone HAnover 2-1166 | 09—Hoit, Rose & Troster, 74 Tri aie Place, 
1—Walter S. Place & Co., 35 Congress St.,| 31—Whitlock, Smith & Co., 1446 Penobscot | 45 _sorbert H. Blizzard & Co... 123 So. | Y. Phone WHitehall 4-3700. See 
Boston. Phone HUBbard og 5. kal a. Phone CH. 4900. See Broad St., Phila. Phone ‘Pen. 6161 age 97 
9—Fuller, Cruttenden o and aaa 511; N. Y., HAnover 2-4120. | 190—P 
Salle St., Room 1252, Chicago. Phone} 32—Enyart, Van Camp & Feil, Inc., 39 So. 49—Edw. D. Jones & Co., 810 Boatmen’ +s | ;, ries * Jacksonvitte, Fla, Phone 
Dearborn 0500; Milw., Marquette 3372; La Salle St., Chicago. Phone Andover “Ss a x D. coT. T : 
St. Louis, Chestnut, 4 4640: Kansas City’ 2424 : T.’& T. CGO 965. Bank Bldg., St. Louis. Phone Cen- | L a: a. & T. Tele. JKVL 
2501: A & T., Chi. 35. tral 7600; T. T. Tel. STL 593 102—Thomas M. Cook & Co., Drawer ae 
oe ee io. $07 Ford Build- s3-Barrow Investment Co, peeete or 50—Seddon. Morfit & Harv ey, Inc., 320 No, | West Palm Beach, Fla. Phone 8188- 
a. ; . W. U. 4th oe. a. Louis. hone Central 8189 
ee sprett. Phone Cherry ¢ ~~ y.| 34-Lazar & Co., 120 So. La Salle St., Chi- 8116; A: T. T. Tel. STL 67. | 105—Watkins, Morrow & Co., Inc., Wood- 
Phone Digby 4-0960. cago. oa Franklin 6747. 51—W. L. ty yons & Co., Kenyon Bldg., | ward Bidg., Birmingham, Ala. Phone 
12—Baar, Cohen & Co., 120 Broadway,N.Y.| 35—-W. P. ogy & Co., 604 First Nat. Lentoville. Phone Jackson 111; L. D 3-4978 and L. 4-9968. 
Phone REctor 2-490. See Page 97 Bank Bldg., ‘Cincinnati. Phone Pkwy 217. See Page 96 | 106—Harrison, MoCrendy & Co., Shoreland 
14—Benjamin, Hill & Co. 39 Broadway, | aiteiah ¥., — a: Soe 62—Scherck, Richter Co., Landreth Build- | Arcade, Miami. Phone 2-5126. 
N. ¥. Phone Digby 4-1400. | ng, St. Louis. Phone Garfield 0225.| 107—Corrigan, Miller & 600 Ingraham 
15—Carl Marks & Co. Inc ne,, 32 Broadway, 30—Lancacter & | sierra, Groene, Inc... 3 See above. : Bidg., Miami, Fla, “Bhone $3137 and 
Y. Phone igby 4-1530-45 st., : one nover <-/ 54—Stanley B. Young & Co., 427 W. Jef- L. D. 52; - Tel. 3 . 18 
i Salle s,. Chicago. Phone State | ferson St., Louisville. Phone Jackson | 108—Dee & Co., Harvey Bldg., West Palm 
6694. See a wo | 37—DuBosque & Co., 25 Broad St., N. Y. 5301; A. T. T. Tel. LOU 24; 40 Wall Be we Fla. Phone 7123. 
16—Berger-Cohn “a C 320 N. 4th St., St. | Phone HAnover 2-0360. St., N. ¥.; phone A. T. T. Tel. NY/| 128—wW. J. Herring & Co., Inc., 404 Hall 
Louis. Phone Central 2412; L. D: 100. | 38—Robert L. Whittaker & Co., 1420 Walnut 1-1035; 135 So. La Salle, Chicago; Bldg. Little Rock, Ark. Phone 4-3300; 
A. & T. - + 61. st.. N.Y. St., Phiiadelphia. Phone Kins. 0782; phone A. T. T. Tel. CGO 974 D T. & T. Little. Rock 3; 
17—Steelman & Biri ins, 60 TOT. Rk a — . @ Digby oe . . 55—Almstedt Brothers, 425 5 W. Market St., W. U Dt Wire. ‘ 
: “ 39—Lawrence Stern o., Inc., 231 So. La Louisville one L. D. 196 42—Randolph & Co., 2 Rector St., N. Y. 
es oe “ Pte Wititehall 4 - | Saile St., Chicago. Phone Franklin! 5¢—M. J. McHale Co., 115 pee al N. ¥.| Phone BOwling Green 9-8663. <A. T. 
4970: A. T. T. Tel. NY 1-590. 8844. Phone BArclay 7-3290 & T. Tele. N. 1-158. 
- " 40—B. W. Pizzini & Co., 52 Broadway, N.Y. 51—J. S. Todd & Co., First Natl. Bank) 147—The Royal gon urlites Cor 100 Broad- 
e 96. 57 : Rr 
19—G. .m , & Co., 40 Wall St., N. ¥. | Phone BOwling Green 9- 6400. See mids. Cincinnati. Phone Main 4422 way, N. hone ctor 2-6660 
Phone ANdrews 3-3607 oor 96. A. T. & T., CIN 388. 151—Bull, rareage & bm 39 Broadway, 
20—du_ Pont, an mal Co., Shawmut Bank | 41—C. B. Phillips & Co., Packard Bld 58—C. H. Berets & Co., Inc., 120 W all St.. Y. Phone Digby 4-3700. 
Bidg., Bosto Phone Capital 4330; Phiiadel hia. Phone Rittenhouse 0990: N. ¥. Phone ANdrews 3-8732. A. T.| 152— seanaaa & Co., Inc., 120 Broadway, 
; HAnover 2-4185. | N. Ector 2-4176. T. Tel. NY 1-632. N. ¥. Phone REctor 2-4400. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 
102 St. Petersburg pares (eaeae) . 48F. 
47 Sanford c/d 5\%s, ‘ 16% 
re ee GO GUED. o cvvcdaccsconece 16 18 
il Sarasota Co. Hwy. 6s (10M). 5344F 
47 Sarasota Imp. 4s............ soe - 
47 Sarasota County Hwy. 5\%s.... Ow 
107 Sarasota Co. Hways.............. 53F 
11 Tampa Water 5s (25M).... .103 
106 Walton County enews .. OW 
at! Walton County Rds............. . 85 

Winter Garden 6s (10M) . . 44F 
'DAH 
5 Hillsdale Irrig. Dist. 6s, 1937-1943 OW 
fLLINOIS: 
MOOD, cock ceescececccones ow BW 
16 Adams Co. Lima Lake D. D....... 17%F 

SB occccesee Ow 


151 Chicago 4s, 
32 Chicago Tax Warrants (all issues) Ow 
32 Gaiengo West Park 4s, 44s, 4%s.. OW 
32 Chicago and Cook Co. Spec. Assess. OW 
16 Mercer Co. Bay Island Levee & D. 








D. No. 1, dated 1922 .... 15F 
1OWA 
151 Des Moines 4%s, 58........0..00-. ow BW 
KENTUCKY | 


MUNICIPALS @ SECURITIES 
W. L. LYONS & CO. 


Members New ven "Steck + and Other 
Leading Exchanges. 
KENYON BLDG., LOUISVILLE, KY. 
Branch—Lafayette Hotel, Lexington, Ky. 
JACKSON 110! 


L. D. 217. POSTAL PHONE. 


KENTUCKY: 
51 ae e Rev. 4s, 1950, Proj. No. 
D snacedasgess 
55 Kentucky ag ogy Rev. 
_, Sp eerren errr 102% 102 














Ky. Bridge aS 4s, Proj. No. 2..102 102 
55 Ky. Bridge Rev. 3%s, Proj. No. 3. 1a 103 
55 Ky. Bridge Rev. 314s, Proj. No. 8.1 103% 
54 Ky. 5% Institu. Wts. '31 Datings. 103 
77 Kentucky Municipals ............. a 4s 
54 Corbin School 5%s................ 76 
54 Floyd County 5\s .. : BW 
54 Garrand County R. & B. Gs i cae onan 
34 Hazard Sch. Impvt. 5\s.... TOF 
55 Louisville 4s, 1966 ............... 3.20% 3.00% 
55 Louisville 444s, 1969............... 3. 25% 3 05% 
55 Louisville 4s, 1947................ 40% 
55 Louisville Bridge Rev. 48, 1948. “i084 706K, 

54 McLean Co. R/B 5s. 
54 Middlesboro St. Impvt. 6s... Ow 
54 Panther Creek D/D . eek Ow 
4 Princeton St. Impvt. 6s ; 70 
54 Rockcastle Co. 5s .. suse 
LOUISIANA: 
5@ Louisiana Port Comm. 5%, 1945-55 97 98 
50 Calcasieu Parish Nav. 54s,10/10/38 99 101 
60 Gueydan D.D. Sub-D,No.1, 5/1/34 

( , ° 30F 
3O St. Tammany Par. Rd. 5s, 1940-43 90 
60 Upper Terrebonne D/D 5s, Sub-D, 

No. 1, 8/1/50 (1M).. ee 32F 





WAYNE COUNTY (Mich.) 
Airports, Roads, Bridge 444s 
WHITLOCK, SMITH & CO., 


1446 Penobscot Bldg. Detroit, Mich. 
Telephone CH. 4900 











MICHIGAN: 
ee Ee GO TD cic cdccccceticce ow BW 
10 Dearborn various ..............66. ow... 
10 Dearborn Twp. S/D No. 7......... 85 
31 Dearborn (Grade Separation) 44s. 3.85 
31 Detroit Waters non-call............ * "107 
10 Grosse Pointe Shores.... Oo 
31 Grosse Pointe Park 5%s........... 4.40 
31 Jackson Schools 4%45............... 3.75 
10 Lincoln Park Schools ............. 40F 
1@ Macomb Co., various aaa . OW 
Si Monroe Co. Rds.............000:: 99 §6100% 
31 Muskegon ~_——~wyy Bi ccevevuces 4.25 (te. 
2 Ce CO Chacicccestccesnaces ow 
Me, visethcandeseeseccecs ow 
10 Redford Union S/D No. 1....... 70 
Si St. Clair County...........ce.eee 99 
10 Wayne Co. .. -3.50% .. 
$1 Wayne Co. Airports 4%, ‘1938..... es 3.40 
31 Wayne & Macomb Dist. No. 475. ee 
$1 Wayne & Mac. Dist. No. 475 (Dist. 

PEED 6c6écadccesccsceccsooses 97 9814 
MISSISSIPPI: 
50 Laurel D/O 6s, 1943-45...... 103 
MISSOURI: 


85 Harrison & Mercer oe. mE Eh. 
85 Inter-River D. D. c/ 

85 New Madrid ©. D. b. * No. 38 54s. 4TAF .. 
85 Scott Co. 100 - 
85 Steele Water Py Sewer 5i%s...... 


-75-65F 
henegees 8F 


16 Sullivan & Grundy Cos., Big Medi- 
cine D. D. No. 1 : 80F 
NEW MEXICO 


60 Artesia Paving Dist. bds. 6s 3/1/38 
($5,500) 


60 Las Vegas Pav. Dist. No. 
dve fon2 (35M)... cuneedens 13F 


NEW JERSEY 
MUNICIPAL BONDS 


Colyer, Robinson § Co 


1180 Raymond Boulevard, Newark, N. J. 
MArket 3-1718 
New York RE. 2-2055 A.T.T.-NWRK 24 














NEW YORK: ? 
151 New York State 2's, 4s, 4%4s, 4! BW 
151 Port, of aew York ‘Authority is, ° aa 
151 New York City 3143, 4s, 4i{s, 414s. Sw BW 
NORTH CAROLINA: 

Asheville c/d. 27144F 30F 
bo Asheville Pub. imp. 4s, 1944 ¢/d 


(3M) 
60 Beaufort & Craven Cos. Little 

Swift Creek D. D. No. 10 6s, 

1928-29-30-31-47 ($28M)........ rc 16F 
35 Buncombe Co c/d 6s 40F 42¥ 
57 Buncombe Co. R/B 4%s, 1941 (5M) Ft 41 
57 Carteret Co. Rd. ae: 1948-50(10M) 20 4 21% 





63 Cumberland Co. 
17 High Point bonds. be wei 
63 Lenoir Co, Road 6s PE cies wien oe 93% 
57 Transylvania Co. Sch. Fdg. 5s, 
1940-55 (1M) .........--- beuee Se 38 
OHIO: 
Akron, all issues......... ... OW BW 
Cleveland Unlimited 4%, 4%s, 
1937-8-9 (25M 3.00-%4 


Franklin Co. a8, 1936-37 (10M) .2.75 
Parma 5%s, 6s, 1948 (10M : 8 
Toledo Unimtd. Tax 4%s, 1946... .4.25-1 


Gan ok 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
OKLAHOMA: 

50 Oklahoma Spec. Assessments, any. OW... 
10 Medford Imp. Dist. No. 2 68,4/1/37 .. 50 
OREGON : 

57 Astoria 5%s, 1937 c/d (2M)....... 23 27 


SOUTH CAROLINA: 
16 Kingstree D. D. 
SOUTH DAKOTA: 
151 South Dakota 44s, 5s. 
TENNESSEE: 
17 Algood 6s, St. 
, we 
Austin 4s .. 

31 Cameron Co. ‘Road 

MEE. 6400 6es4ncceccestacecesnte 
50 Corpus Christi D/O 5s, any 
60 Electra Waterworks 6s, 
45 El Paso 5s, 1935-42. 
60 Mertens Waterworks Const. Wts. 

6s, 1948-54 ($7,500) 
50 Nueces Co. Nav. Dist. 


Impvt., 





1 CeCe adee ene eeeuenesess 
57 Nueces Co, Navig. Dist. No. 1 
54s, 1936- . Le: ss6ecescddos 
50 Vernon G. O. 
60 Ward Co. wip 
17 Wichita Co. 5%s, R, D, 
17 Wichita Co. D No. 1. 
17 Wichita Falls 4\%s, 5s, 
17 Wichita Falls 4%s & 5s, 
UTAH: 
45 Ogden Water 5%s, 12/1/41. 
VIRGINIA: 
24 Clifton Forge on, ‘, 1/55 ($2M)...106% 
57 Hopewell 54s & v9 
24 Norfolk Pub. 
10M 





‘; Sean. “4s, 3/15/45 
( D ceccececececccescosence 
24 oo Pub. 

BERD cvecseccccecocescesones 


Impvt. 4%, i ane 


) eese 
24 Portsmouth Street & Sewer 4%, 
6/1/52 ($10M) oO 





MILWAUKEE & WISCONSIN 
Unlisted Stocks &@ Bonds 


LOEW! & Co. 


a ae ee | 


TELEPHONE 2 ee 


e 
DALY 5392 - 55 








151 Chicago GMB, De sccvccscccedcvcce ow “BW 

57 Ohio Penna. 5s, 1955 (5M)........ 4 97% 

49 St. Louis Bondholders ctfs......... 49 50F 
WATER COMPANY BONDS 

19 Alabama Water Serv. 5s....... . 7 98 


19 Chester Water 4s. 1 ee 
152 Community Water Works 54s, "46. 62 64 
152 Community Water Works 6s, 1946. 4% 65% 
3 Interstate Water 6s, 1940....... 102% =... 
41 Lehighton Water Supply 5s, 1947. -& 


19 Monmouth Consol. Water 5s. 100 
19 New York Water Serv. 5s.........101 102 
19 Ohio Cities Water 5\%s vevnne wee , 
19 Ohio Water Co. 5s. ‘ . 87 88 


19 Oregon Wash. Water 5s.... 82 
56 Oregon Wash. Water Serv. 58, "57. = 
19 Penn State Water 5%s.. 10 
22 Pinellas Water Co. a 1959. Pe ey 9514 
19 Roanoke Water Co. 89 90 
19 Scranton } a. AR, “Water Serv. 

Oe SEN ceed covaciccseseseneces 91% 92% 
46 Scranton Springbrook Water 5s,’61 ee 92 


19 South eas 80% 
19 Union Water 5168........-.+.-.065 100% 101% 
19 Water Service 5s, 1942. -- 
19 West Virginia Water Des ees 101% 








Securities of the 


Associated Gas & Electric System 


Bought — Sold — Quoted 


G. A. Saxton & Co., tne. 


WER, 

















WALL TO 
WHitenall 4-4970. A. T. eT. Fyel. bare 1-590. 








PUBLIC UTILITY BONDS 


22 Amer. States P. Svc. 5%s,’48($5M) 56% 57% 
58 Amer. oa Pub. Serv. ist In. 

514s, 1948 5914F 60%F 
152 Amer. States Pub Sve. 5s, 1948. . 56% 57% 
58 Amer.States Pub. Serv. deb.6s,"38 914F 1014F 
152 American Util. Service 6s, 1964... 72% 73 
152 Amer. Waterworks & El. 5s, 1975. 7 7 
18 Associated Electric 5s, 1961. s 54 
18 Associated Gas & Elec. 3s. "1978. 22% 
18 Associated Gas & Elec. 3%s, 1978. aM 24 
18 Associated Gas & Elec. 4s, *1978.. - 2 251% 
18 Associated Gas & Elec. 4%, 1958. 27 28 
18 Associated Gas & Elec. 44s, 1973. 45 4614 
18 Associated Gas & Elec. 5s, 1973... “9 50% 


1 Austin St. Ry. 5s, Pag A 
152 Barstow (W. S.) 68, 1942...... -- 15% 

9 Black Hills Util. ous, 17938 peeadese 65 es 
152 Central Gas & Elec. 5%s, 1946.... 65 65% 
152 Central Gas & Elec. 6s, 1946...... 68 . 
152 Central Indiana Gas 5s, 1957...... 86% 87% 
152 Central Indiana Pwr. 6s, 1947..... 76 TT% 
152 Central States Pr. & Lt. 58, 1944.. 45 47 
152 Central States Utilities 6s, 1938. 18 
77 + Cin., Newport & Cov. Ry. 6s, "47. 94 96 
35 Cincinnati Street Ry 5s, 1952.... 82 85 


39 Comwith. Subsid. Corp. deb 
5%s, 1948 . ee ‘a 


152 Consolidated E. & Gas 5-6s, "62, A 31 321 
152 Consolidated Elec. & Gas 6s, 1937. 31 32 
1 Cooper River Bridge 6s, 1958...... 30 31 
152 Derby Gas & Elec. 5s, 1946. . 98h 
152 Eastern Minnesota Power 5%s, "51. 58 : 
152 Federated Utilities 5%s, 1957...... 57 58 
21 Galveston Houston Elec. 5s, 1954 10 13 
21 Grand Rapids Ry. 7s, 1939 11 12 


56 Greenwich Water & Gas 5s,'52 “ar 94 
152 Houston Electric 6s, 1935 .. 60 62 
41 Indiana Central Tel. 5%s, 1938... ‘18% F 19%F 
152 Interstate Power 5s, 1957 80%, 81% 
152 lowa Southern Util. 68, 1950 ‘ 77 78 
24 James River Bridge 6%s, ‘58 pas 

1 James River Bridge 6%s, '58.. 27% 28% 


39 Kansas Pr. & Lt. ist “C’ 6s,'47. 10284 102% 
41 Keystone Tele. 5%s, 1955.......... ny 
41 Keystone Tel. 6s, 1951............. 58% es 
152 Laclede Gas Light 5s, 1935...... 75 77 
152 Laclede Gas Light 5%s, 1953....... 75 76 
152 Laclede Gas Light 54s, 1960... 74%, T5% 
41 Laclede Gas Lt. 6s, 1942...... . 62 66 
152 Laclede Gas Light 6s, 1942. . 60 65 


21 Lehigh Valley Transit ist 5s, 1935 80 83 
36 Lexington Telephone 6s, 1944 . 
58 Memphis St. Rwy. ist 3-5s, 1945.. 62 . 
3 Michigan Electric Power 6s, 1944. .102 103 

152 Michigan Gas & Electric 6s, 1943.. be 96 


9 Minnesota Power 6s, 1944......... 95 96 
58 Mobile Bay Bridge ist 7s, 1951.... 85% 88 
58 Mobile Bay Bridge 2d 7s, 1951.. 48 51% 


9 Montana Cities Gas Co. Ist 7s,'37. 86 





Key. 


cs 


152 
152 


ow 
Soecooockoocococe 


~ 


PUBLIC UTILITY BONDS (Cont.) 
Bid. Offer. 


Montana Cities Gas deb. 7s, 1937.. 60 <2 
Montana Dakota Power 5s, 1944. 86 87 
Mountain States Power 5s, 1938... 88% 90 
Mountain States Power 6s, 1938... 92 92%, 
Municipal Service 6s, 1956 : .. 68 691, 
New Orleans City R. R. gen. 5s,'43 90 Pa 
New Orleans Public Service 4%s, 


Fo es eer 63 65 
Nor. Elec.-No. Paper Mills 5s,’48. - 82% 83 
Northern Utilities 6s, 1943......... 47% 48% 
Northern Utilities 6%s, 1943....... 20 : 
Northwest Cities Gas 6s, 1949..... 49 
Ohio Central Telephone 6s,'47..... 86 87% 
Old Dominion Pr. 5s, 1951. - 664% 67% 
Oregon Electric 5s, 1933 . 10 as 
Pecos Valley Pr. & Lt. 644s, 1937... 60 aa 
Peoples Lt. & Pr. 5%s, 1941....... 56% 57% 
Portiand Electric Power 6s, 1950. .14144F 154F 
Power, Gas Water 5s ‘ .. 79 es 
Public Electric Light 5%s, 1956.. -1024%.—.. 
Pub. Serv. Co. of Colo. 5%4s, '54..104 104% 
Pub. Serv. of No. Ill. 6%s, 1952...106% 106% 
Public Utility Consol. 5144s, 1948. 58% 59% 


Public Utility Consol. 514s, 1948... 58% 59 
Public Utility Consol. 6%s, 1948. 77 79 


San Diego Consol. G. & E. 4s8,’65..105% 105% 
Scranton Gas & Water 4%s........ 102% -.«. 
Sioux City Gas & Elec. 5s, 1960 2s 99 
Sioux City Gas & Elec. 6s, 1947. ..103 103% 
Sioux City Gas & Elec. 6s, 1949.. .102% 103% 
Southeastern Indiana Power 6s,’43 63 


Southern Cities Utilities 5s, 1958.. 47 47% 
South Ill. Missouri _ = 4s, "51. 80% 81% 
Southern Utah Pr. 5 8: 





1960 8 
Southern Wisconsin Rlec. 5s, 1956.. 103" 103 
Southern Wisconsin Power 5s, °38.. 1034 .. 
Springfield St. Ry. 6s, 1940.. .. OW BW 
Texas Traction 5s, om ggeeseese 5 on 
United Lt. & Rys. Pe 101% 102% 
Utilities Elk Horn cai 6s, 1948. 46 48 
Utilities Pr. & Lt. 5%s, 1947. - 4814 
Utilities Pr. & Lt. 5s, 1959... 4414 
Utilities Pr. & Lt. Realty Tr. 6s,'58 % 5 
Vermont Lighting 5s, 1944. 60 
Vicksburg Bridge & Term. 6s, 1958 54 56 
Washington & Subur. Gas 5%s,’41 .. 88 
Western Pub. Serv. 5%s, 1970 .. 87% 88% 
— United Corp. S. F. coll. ‘tr. 

. se Ferre eecewa tase eee 97 
Wisconsin Elec. Pr. 5s, 1954...... 106 10644 
Wisconsin Gas & Elec. 6s, 1952.. a 107% 
Wisconsin Hydro Elec. 5s, 1947. 901 911, 
Wisconsin Michigan Power 44s, "61.104 oe 
Wisconsin Michigan Power 5s, °57.105 ee 
Wisconsin-Minn. Lt. & Pr. Oa "47.10: a 
Wisconsin Pr. & Lt. 5s, 1961 9 981 
Wisconsin Pr. & Lt. 6s, 103 
Wisconsin Pr. & Lt. 6s, 104 
Wisconsin Pub. Serv. 5s, 1942 107% 
Wisconsin Pub. Serv. 5%%s. 106 
Wisconsin Pub. Serv. 6s, 19 06 
Wisconsin River Pr. 5s, 41 104 105 
Wisconsin Valley Elec. 5s, 1942. ..103 oa 
Wisconsin Valley Elec. 5s, .- 10414 ws 
Wisconsin Valley Power 5 1950 . 104 si 
Wolverine Power 4s, 1959....... 67% 


CHICAGO TRACTION SECURITIES 


96 
152 


REloos 


rxi 
77 
32 


Chicago City & Connecting Rys. 

coll. tr. 58, 1927, c/d....... -. 20% 21% 
Chicago City Ry. Co. ist 5s, '27, c/d 714 72% 
Chicago Rys. Co. ist 5s, '27, c/d.. 76 TT 
Chicago Rys. Co., A, 5s, ‘27, c/d.. 26 27 


Chicago Rys. Co., B, 5s, "27, c/d.. 11% 12% 
Chicago Rys. Co. pur. money 5s, 

1927, c/d . .... 15% 16% 
Chicago Rys. Co. Adj. Inc.4s,'27,c/d 4 5 
Chicago Rap. Tran. ist & ref. 

6lys, 1944 ........... 9 10 
Metro. W. 8S. El. Ry. Co. ist ‘4s, *38 14 15 
Northw. Elev. R. R. Co ist 5s,’41 16 17 

RAILROAD BONDS 
Akron, Canton & Youngstown 5s, 

1949 sia th itainin sh ashon Goh chat eeactitass 49 51 
Aroostook ‘Northern R. R. 5s, 1947.107 ee 
Atlantic City R. R. 4s, 1959. 94 95% 
Bangor & Aroos. (Medford) 5s,’37.109 an 
Bangor & Aroos. (St. John) 5s,’39.111 

Bloomington Decatur & ape petends 

ee. GR BOD ccccssccce 82% 83% 
Buffalo & Susquehanna 4s, "1963. = 91% 
Carolina Central 4s, 1949... 45 
Carolina Central 4s, 1949 ‘Sw BW 
Chicago, Aurora & Elgin 6s, ‘1951. 5% nee 


Chicago, Aurora & Elgin R. R. ™ 
eres ’ vA 6 
Chicago, Milw. & A . 1948. . 16 18 
Cin., Inpls. & St. Lou 1 ns 
Cleveland Term. & Valley '48,'95.. 89 91 
Copper Range R. R. 5s, 1949 . 20 
Dallas Ry. & Term. 6s, 1951 68 
Dallas Ry. & Term. 6s, 1951 
Denver & Salt Lake Ry. a 6s,'60 86 87 





Dexter & Piscataquis 444s, 1949. 65 aoa 
Florida Central & Peotittenr 58,'43 45 48 
Georgia & Alabama 5s, 1945 13 16 
yeorgia & Alabama 4s, 1945... 14 16 
yeorgia Carolina & Northern 6s, 
CPOE TED 17 20 
Georgia Carolina ‘& Northern 5s 
ow BW 


yrand Rapids, ‘Grand Haven & 
Muskegon 5s, c/d. sstece 2 8 

Gulf, Mobile & Northern 5s, 1950.. 62 64 

Macon, Dublin & Sav. Ry. 5s,’47.. 69% 70% 


Macon Terminal 5s, 1965 (5M).... 100% 
Maine Central 4%s, 1935.. . 84% 856 
Maine Central 5s, 1935....... 85 s 
Maine Central 6s, 1935 85% 87 


St. L., Springf. & Peoria Ry. 5s, "39 Sai 8914 
Salt Lake & Ogden 5s, 1934 34 6 
Seaboard Atlanta & Birm. 4s, 1933 10 12 


Seaboard & Roanoke 5s, 1931...... 44 47 
Somerset Railway 4s, 1950........ 58 60 
Somerset Railway 4s, 1955. . 61% 
South Bound 5s, 1941. ‘ . 20 22 
Tampa Northern Ry. 5s, BOBS. 2.2.05 57 60 
Terre Haute & Western Ry 5s,'37. 72 


3%s, 1954..... 60% 62 
90 89-89% 


Washington Co. Ry. 
West Virginia & Pittsburgh 4s, 


REAL ESTATE SECURITIES 


Bankers Bldg. (Chi.) 5 “gy 6M) 90 93 
Boston Metropolitan Bi 5s, 1942 38% 42 
Boston Postal Serv. Sta. Sus, 1938. 65 75 
Bowdoin Sq. Garage 6s, 1940...... 15 

Brown Hotel of Louisv. ist 5s,'49.. 90 93 
Brown Hotel of Louisv. 2d 6s,'49.. 31% 32% 
Capital Theatre & Off. Bldg. (Chi.) 





5s, 1950 . 40 
Cavalier Hotel, Va. _ Beach, 6%s, 

TIESBS CGRED nce ccccccccccccces ow .. 
Central Props. ine. 538 36F 37F 
Chrysler Bidg. 6s, 1948............ 68 69 
Cinema Bidg. 6s, 1946. care o 43 


Colony Court Apts. 65............. 


13%... 
Coronado Hotel (St. L.) 6%s 164F 17F 





Dixie okt — (Cinn.) 5s, L. T 

a eee rrr 101 104 
Dixie , Bidg. (Cinn.) 5% LTC. = 104 
Electric Bidg. 68, 1946... 94% 
Elks Bidg. inco ‘Serene Lcwne 29 31 
Equitable Bidg. 5s, 1952 64 65 
42 Broadway 6s, 1939. 56F 
Fox Metro. Playhouses ‘5s, "45, wi 59% 60% 
Fox Metro. Playhouses 6%s, 1932. 55 55%, 
Fox Metro. Playhouses B stk., wi 44 416 
Fulton-Nassau 4s ...... ow , 
Gair Realty Co. 5s, 1948......... 84 89 
Hotel Alms (Cinn.) c/d ........ . 41P 45F 
Hotel Alms (Cinn.), ctfs. . 40% 43% 
Hotel Gibson LTC, (Cinn.) 5s -. 3% =... 
Hotel Sherman (Chi.) 5%s. -.. 2416 





























4 
« = 
= 
: cA Market for » 
« . 
« > 
: Defaulted Bonds’ > 
« > 
4 7 
a > 
1 DUNNE & CO. ; 
a 
= 
- : 
7 Members New York Security Dealers Ass. : 
, 20 Pine Street, New York John 4-1360 > 
g 
REAL ESTATE SECURITIES (Cont.) 
Key. Bid. Offer. 
96 Kentucky Hotel gen. 6s, 1947 412% 45 
14 Lawyers Mortgage Co. 54s 20-60 
14 Lawyers Title & Gy. 5% 20-60 
6 Lazarus (F. & R.) LTC 5%s (10M) OW 
39 Loew’s Theatre & Realty 6s, °47 91% 92% 
20 Myles Standish Apts. 64s. , 144% ‘ 
46 New Athletic Club 6s, 194 291%, 30% 
14 New York Title & Mtg. 5%s 20-60 
42 N. Y. Title & Mtge. 5%s ow BW 
49 Nugent Realty 6s, 1944 20F 22F 
20 Pilgrim Court Apts. 6s. ao ; 
6 Potter Co. (Cinn.)5%s,LTC (10M). OW 
32 Powhattan Bidg. (Chi.) 6s 3914 
14 Prudence Co. 5\%s 20-60 
42 Prudence Co. Ser. 4-6-15-18..... ow BW 
20 Regent Apts. 64s 13 
45 Republic Bidg. of Denver 3-5/49 
with stock 6644F BW 
20 Ritz Arlington Trust 6s, 1946 4615 
14 Saks Reality 6s... OW 
6 Shillito Co. (Cinn.) 6s LTC (10M).105 
96 Speed Building income bonds 47% 50 
46 State & Wash. Bidg. (Chi.) 5s, "48 334% 3% 
152 Stevens Hotel (Chi.) 6s, 1945 21% 2216 
14 Straus (S. W.) 5\%s & 6s Ow 
14 Title Guarantee & Trust 5%s 20-60 
20 250 Beacon St. 6\4s 12% 
20 Warwick Apts. (Brookline) 6%s... 12% 
14 Westchester Title & Trust 5\%s OW 
56 William Taylor Hotel 6s . OW 
INDUSTRIAL AND MISC. BONDS. 
46 American Colortype Co. 6s, 1942 84% 86% 
38 Atlantic Ice Mfg. Co. 6s, 1945 . 644% 
49 Bowser (S. F.) Co. 7s, 1934 52F 55F 
36 Bridgeport Brass 64s, 1939 141% 144% 
152 Butterick Publishing 6%s, 1936 17 18 
1 Central Ry. and Term 6%s, 1952 414 
152 Chicago Elev. Props. 6s, 1942 85 90 
1 Consolidated Machine Too! 7s 10 12 
152 Deep Rock Oil 7s, 1937 1914 50% 
1 Distribution Term. & C. S. 6%s,'52 10 
1 Elk Horn Coai 6s. . 26 28 
56 Empire Oil & Refining 5s 1942 69 71 
41 Federal Coal 7s, 1944. 48 
58 Flour Mills of Am. deb. 61s, 1946. 84 8714 
24 Folly Beach Rdwy. 7s, ‘49 (5M) BW 
36 Gair (Robert) 6s, 1972 94 95 
58 Georgia Marble 6s, 1950 36 
46 Hearst Magazine 6s, 1938 100 101 
45 Holly Sugar Corp. 6s, 1943 102%, 102% 
152 Holly Sugar 6s, 1943 102 103 
22 Kinney (G. R.) 7%s, 1936 (4M) 10414 
3 Lincoln Mills 7s, 1942 97 
142 Minn. & Ont. Paper 6% notes c/d "Mp 3% 
46 National Pole & Treating sec. nts 
6s, 1936 7 55 5614 
36 Newton Steel 7s, 1935 89144 91% 
39 Paramount Pict., Inc., Geb. 6s, "55 88% 89% 
46 Peabody Coa! Co. ist 5s, 1953 714% #72 
41 Penn. Mercantile Props. 544s, 1948 22F 24F 
142 Penn. Mercantile Props. 5\4s, 1948.. 21 
49 Roman Catholic Bishop of Manila 
3s, 1938 45 47 
49 Scruggs Vandervoort & Barney Dry 
Goods 7s, 1943 8614 RS 
152 Starrett Investing 5s, 1950 42 43 
1 Terminal & Transportation Co. 64s 25% 27 
3 United Printers & Publishers 6s,’44 72 
142 U. S. Radiator 5s, 1938 58 60 
41 Webster Coal & Coke 5s, 1942 76 79 
46 Wieboldt (W. A.) Co. 5is, 1939..100%4 101 
142 Woods Bros. 6s, 1937 : 30 31 
Wurlitzer (Rudolph) Co. 63, 1938.. 37F 40F 
PHILADELPHIA STOCKS 
48 American Dredging i9 
48 Budd Realty St. Tr. ctfs 17 
48 Budd Wheel pf... 75 
48 Muskogee pf. . 56 
48 Pennsylvania Salt 94 
48 Phila. Dairy Products 6% pf 13 
48 Phila. Record common 13 
48 Union Transfer 2% 3 
4% Warner Co. com. 1%4 2 
48 Warner Co. pf. 1 6 
RAILROAD STOCKS 
2 Alabama Great Southern com 30 33 
2 Alabama Great Southern pf 53 56 
2 Chicago, Burlington & Quincy 65 75 
2 Cincinnati, New Orl. & Tex. Pac. .175 185 
2 Cincinnati, New Orl. & Tex. Pac. .178 185 
2 Northern Sec. 50 53 
2 Virginian Railway com 63 6616 
40 Virginian Railway com 63 67 
2 West Maryland ist pf 4 60 
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GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg 


RO) 


73 
2 95 


Alleg. & Western R. R. 6 ) 
Carolina, Clinchfield & Ohio 5 92 94 
Cleveland & Pittsburgh 7% 83 RS 
Cleveland & Pittsburgh 7 83 85 
Cleveland & Pittsburgh 4% 48 50 
Dayton & Michigan 34% com 42 

Dayton & Michigan 8% pf 98 
Delaware R. R. 8% 13 16 
Illinois Central leased lines 12 5 
Lack. R. R. of N. J. 4 77 80 
Lackawanna R. R. of N. J 76 79 
Morris & Essex 63 6414 
Morris & Essex 7%% 63% 65% 
New York & Harlem com 127 135 
New York, Lack. & Western 5 97 100 
New York, Lack. & Western 97 99 
Northern Central : 95 97 
Paterson & Hudson 7¢ 73 78 
Peoria & Bureau Valley 7 104 109 
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GREER, CRANE & WEBB 


Members "yew York Stock Bxchange 
87 WALL STREET NEW YORE 
GUARANTEED 
RAILROAD STOCKS 


BOUGHT SOLD QUOTED 
Weekly Offerings Sent on Request 
Telephone HAnover 2-65380 





GUARANTEED RAILROAD STKS. (Cont.) 





Key. Bid. Offer. 
2 Pittsburgh, Ft. W. & Chi. com....158 164 
2 Pittsburgh, Ft. W. @ Chi. pf......175 180 

40 Portland & Ogdensburg ........... 27 29 
2 Rensselaer & Saratoga ..........- 99 103 
2 St. Louis Bridge ist pf....... -143 147 
2 St. Louis Bridge Co. 2d-pf.. « — 74 
2 Tufnel R. R. of St. Louis. aie 147 
40 Tunnel R. R. of St. Louis 6%......143 148 
2 United N. J. R. R. & Canal..... -251 256 

CALLED oe 
4 Aluminum Co. of Amer. 5s, '52*..105%4 105) 
4 Armour & Co. of Del. 544s, 1943. 105% 105% 
4 Borg Warmer pt®........-cccceces 107% 108% 
4 Calif. Petroleum 5s, 1939......... 100% 101 
4 Calif. Petroleum 5 1938.......-101 101 
4 Commonwealth Edison 44s, “4960..101% 102 /, 
4 Commonwealth Edison 5s, 1962..104% 105% 
4 Conn. Lt. & Pr. Ses er ..107% 107% 
4 National Carbon pf.........-..++. 141% 142 
4 National Steel 5s F986 pbecceseseue 105 105% 
4 Pure Oil 54s, 1 aise earn anaes 100% 101% 
4 San Diego Gas & Elec. 5%s, 1960..1054%4 105% 
4 Seaboard Term. Ref. 6s, 1936-41.102 isi 
4 Sinclair Consol. Oil 7s, = nce eee 1% 1015, 

. 4 Sinclair Consol. Oil 6s, - ee 101 
4. Southern —__ Edison = ttt -1055, 105% 
4 Swift & Co. 5s, 1940............. 101% 101% 
4 U.S 0 
4 
4 


. §. Rubber ‘Cs, SECS 144 10113 
Virginia Elec. Pr. ous, 1944... .111 112 
Western Elec. te. 1944 10: 106 


Only part of issue called. 

Caesar Theatre 1st Lhd. 67s, ’41 
Robert Gair 6% Notes, $3 Pfd. & Com. 
Reorganization—- Real Estate Securities 


JANSON & ANSON 


25 Broadway, N. Y¥. Digby 4-8700 








REORGANIZATION ISSUES. 


Allied Owners ist 6s, 19i5.......... 73F T4F 
Allied Owners ist 6s, a ee . 73 T4F 
Allied Owners deb. 6s ser........ -- s44F 
Allied Owners deb. = *1931- 40. . 33% $35F 
American Crystal ie sasacases 65 70 
Amer. Ins. Union Bide? 6s, 1941.. - 40 
American Type Fdrs. 6s, 1934-40 .. 35 37 
American Type Fdrs. 6s, 1940. 39 41 
Arizona Power 1st unified 6s, 1947 50 52 
Arizona Power Ist 6s, 1933....... , 
t Bros. & Spindler 6% 
notes, 1935, actuals............ 37 
Blue a Traction 5s, 1934...... 10 os 
ED. Dhvcccccscccess 40F 
Butterick La a  < Saar 18 19% 
Caesar Bi rr 
Cambridge ron ila.) oF AY m 42% 


Camden Rail & Harbor T 





b BOEB ncncccccccccscosccsccece 6 
— Rail & Harbor Term os 
og 1 Theatre (Wheeling) ist 6s, 4 
Celotex Corp. Bs gs 0.cccceces 
Central Bidg. “worcester, Mass.) 

Central West Pub. Serv. Sigs, 1956. oma 38 
Cigar Stor alty Sis, °49....... 81 
Columbia Baking Ist pf.......... % 8 
Columbia Baking 2d pf........... 3B 4 
Columbia Baking com......... — 2% 
Crowley Milner a. 54s, °37.. OW... 
Employers Re-insurance .......... 35 37 
Everglades Club (Fla. ist 64s, a” - 
Farmers Mtge. 7s, 1934, ac am... 28 
15 West 8ist St. Bldg. 6s, 1944... .444%F 464F 
Follansbee Bros. Co. 5s, 1947..... bs) 361% 
Fox Metro. Playhouse B stk., wi. OW BW 
Fox Metro. Playhouse 6%%s, "32, c/d 56F F 


57 
Fox Metro. Lh pase 64s, '32.... 54% 554F 
Globe & —-— POPES ree 17% 19% 
Good Roads Machinery 2d 5s, °52.. 21 on 


e8Su8San auaS8S8o a8 a a aan8oa acnSanSS8u8s 


REORGANIZATION ISSUES (Cont.) 
Key. - _— 
5 Grant Bldg. (Pgh.) ist 7s, 1947. 
99 Grocery Store Products 5s, 1944. : Soy 3 
5 Hamilton Gas x t Os passin 
5 wey tg, & A Paper 6s, 1943. 41 
5 Herald Sq. Bidg. ist 6s, 1948 ecesee :128y%F 29%,F 
5 Hoe (Robt.) Co. 7s, 1934. ... 13F 15F 
5 Hoe (Robt.) Co. Sigs, eereees 304%F 34144F 
5 oO (R. ) Co. ist 7s, - 2 
99 Hotel” Se Ge, BBG, a cccvsse 46 47F 
99 Hotel St. George 54s, 1932-43..... 50% 51y4r 
99 Indian Motocycie new 0eese44at 2 4 
5 lowa Elec. Co. Ist In. ref. 6s, ‘49. 86 88 
5 Iowa Elec. Co. ist 6s, 1934, bds... 97 - 
5 Kentucky Rock Asphalt 64s,’36... .. 301% 
5 Kentucky Trac. & Term. 5s, 1951. 71 73 
99 Long Bell Lumber 6s, 1942....... 22 22% 
& Lords Court-Exchange PI. Corp. 
5 BEE. cccdccccccsoecuacese 18% 19 
5 May lower Hotel 6s, 1948, actual... 524F 54 
5 Mayflower Hotel ist 5s. 1950...... 5% 87% 
5 Mengel Co. ist 7s, 1939........... ae 
5 Mercantile Arcade 54s, 1953....... 22 24 
5 Midland Utilities deb. 6s, 1938 ... 12% 13% 
5 Mo. & Ill. Bridge 6s, 1946........ 48 52 
———— i H-R & T 














Our “Facts & Figures” for July 


features survey of statements of New 
York City banks, and contains current 
quotations on over 400 Over-the- 
Counter securities. Copy on request. 


Hor ROSES TROSTER 


Members: N. Y. Security Dealers Ass’n 
Commodity Exchange, Inc. 
74 Trinity Pl., N. Y¥. C. WH. 4-3700 














Munson Bidg. GYs, 1939...... woe ST 
Natl. Union Mtge. bo. OKs. 1965... OW 
National Press Bidg. 5 - & 
= Y. Athletic Club 6s, 1946....... 291 
Y. Tithe & Mtge. 5%s, Series C2 32 
Ninth Broadway Bidg. Co.ist6s,'47 66 
North Amer. Cement Mtge. 43 2 = 
1 
° 15 
; 82 
Prudence Co. 54s, 1961. 
Realty Associates 5: 


North Am. Cem. inc. 6%s, ” 
s, 1943 . 446 
Regent (The) (Brookline) 1st Om, ‘35 12 






Peerless Portland Cement 4s, 
Prudence Co. 5%s, 1961 ... 


Roxy Theatres 6%s, 1940. . 25% 26% 
Russeks 5th ‘Avenues 6/44 C/D. T 9 
Savoy 5ys, _ 


pt. néenspocesnes 40F . 
Simmons Hardware&Paint  ermeng 2% 4 
Sherry Netherland 5%s, 1948..... 25% 2614 
St. George ‘yl (Bklyn) 5s, '34. %F 51%F 
St. L. Joint Stk. Ld. 5s, c/d i574 
Stanley Theatres” (Bridgeton N.J.) 

i ME etectcsacbussceonesen ss 35F.. 
Susquehanna ge Mills Fe 1938.. 16 17 
Taft Realty ist ae wees 
Taylor Wharton ia & Steel..... ™*~ 2 
Textile Bidg. ist 6s. 1958. an 


Textile Bidg. 6s, 1958............ 44 45F 
United Merchants Mfgs.......... 43, 
United Post Office 514s, 1935...... 30 31 
&. 9 Ff Serres 2% 4 
Universal Gypsum and Lime pf... 35 37 
Utah Idaho Sugar pf............. 10 11% 
EE SS Te 054:00.80066se0000% 9% 10% 


Vestor Court 6s a 
Vicksburg Brge. & Term. ist 6s,’58 55 
* 


permit an nein tm vii 


Wayne Pump, oo, aweeo aren 9% 
Wayne Pump conv. 6s............. 101 102% 
Woods Bros. 6s, 1937, actual...... 30 33 
BANK STOCKS 
CHICAGO: 
$2 Central Republic Co.............. 5% 5% 
32 ae a Illinois National Bk. 
SU esha cess Jcdicendseteanne 54 54% 


32 ocean’ Title & Trust Co 105 
32 First National Bk. of Chicago... .135 137 
MILWAUKEE, WIS.: 


65 Marine National Mechenge Bank.. 34 37 
65 Marshall & Ilsley Ban 13 





65 Wisconsin Bankshares ..... 2% 2% 
ST. LOUIS: 

52 Boatmens Nati. Bank............ 3g 33% 
52 First National Bank.............. 22 2316 
52 Mercantile Commerce Bk. & Trust. he 9814 
52 Mississippi Valley Trust.......... 101 


INSURANCE STOCKS 
77 Ohio National Life Ins. com..... 19 os 





TEXTILE STOCKS 





Key. Bid. Offer 
29 Beattie Mfg. Co. ........ -300 400 
29 Calhoun Mills ...... . ie ena ae 32 
29 Efird Mfg. Co. .......... ‘tse ae 42 
29 Farr Alpaca Co. ... ‘ , & 12 
29 Franklin Process Co. . 21 25 
29 Nashua Mfg. Co. com.. ; 8% 10% 
29 Nashua Mfg. Co. pf 23 27 
29 Nationa! Silk Dyeing Co. com 5 8 
29 Richmond Spinning Co. : 100 
29 Washington Millis com. and pf. a 
RIGHTS AND WARRANTS 
4 Fourth Natl. Investors warrants... % % 
4 Paramount Pictures rights....... 1% 1% 
4 Third Nationa) Invest. warrants. oe 
4 Union Bag & Paper rights..... ‘ % 1 





ACTIVE MARKETS 


FIXED TRUST ISSUES 
BAAR, COHEN & CO. 


Members New York Stock Exchange 
120 Broadway, New York 
Phone REctor 2-4900 Teletype N. Y. 1-1148 





INVESTMENT TRUST SECURITIES 


12 Corporate Trust Modified 2.59 2.62 
12 Deposited Insurance, A or: as 
12 Deposited Bank Shares, A 2.25 2.31 
12 Diversified, C ...... 3.39 3.42 
12 North American Trust Sh., ‘56 -2.58 2.61 
56 Reynolds Investing 5s, 1948 70 71 
12 Super Corp. of America, AA 2.39 2.42 
12 Trustee Stand. Investment, C 2.45 2.48 
12 Trustee Stand. Oil Sh., B... 5.31 5.36 
12 20th Century Trust, B...... 3.00 3.05 
a OE 2.02 2.08 


PUBLIC UTILITY STOCKS 
152 Central Illinois Pr. & Lt. $6 pf... 42 45 


152 Central States Pwr. & Lt. $7 pf 6 7 
6 Cincinnati Gas & Elec. 5% oa (100 
ot Re . 98% 99% 
77 Cincinnati Gas & & Elec. “pf.. ; en A 100 


77° ~Cincinnati St. Ry. com. 4 

77 ~Cin., New. & Cov. Ry. Co. 444% pt 70” oe 

57 Cohimbus  F *Ry., Pr. & Lt. & pf 
(30 s 


98% 100 


152 Consumers TEE 6.6% pf 104 105 
152 Derby Gas & Elec. 7% pf ‘ 82 84 
142 El Paso Natural Gas 7% pf.. sae ; 
18 Empire Power 6% pf...... 67% 68% 


22 General Water, Gas & El.com.(100) 4% 


22 Gen. Water, Gas & El. $3 pf. (50) 27% 28% 
152 Green — 7 Power 6% pf ‘a 75 
38 Gulf Power pf.............. inca ae 

152 Gulf States PU tities $6 pf 86 88 
22 Illinois Pr. & Lt. $6 pf. (50 sh.).. OW BW 
152 Indplis. Pr. & Lt. 6% pf..... 85 88 
152 Indpls. Power & Light” 614% pf. -- 8 95 
22 Intl. Util. Corp. $1.75 pf.. oe 44 
22 Intl. Util. Corp. $3.50 pf. (100): 21% 22% 
152 Interstate Pr. $6 pf..... ‘ <a 15 
152 Interstate Power $7 pf.... 17 19 
152 Kansas Gas & Elec. 7% pe. ..102 105 
39 Kansas Pr. & Lt. 6% pf. 90% 91% 
96 Kentucky Utilities 6% pf. sous On 73 
96 Lexington Utilities 64% pt. 70% 72% 
152 Long Island Lt. 6% ~.. --- 664% 68 
96 Louisville Gas & Elec. 5% ‘pf. ; 83 85 
96 Louisville Gas & Elec. 6% pf 101% 102% 
96 Louisville Gas & Elec. 7% pf 110 111 
152 Metro. Edison $6 pf.. 98 100 
65. Milw. E. R. & L. 6% pt (1921). a 75 
45 Missouri Pr. & Lt. $6 p 87 88 
142 Mountain States somer. ‘com. 1 lly 
152 New Eng. Pwr. Assts. 6% pf. so 48 
22 Northeastern W. & El. $4 pf 4144 42% 
39 Nor. Indiana Pub. Sv. 6% cum. pf. 61 62 
$9 Nor. Indiana Pub. Sv. 7% cum. pf. 66% 67% 
18 Ohio Serv. Hold. 5% pf........... 24 25 
152 Oklahoma Gas & Elec. 1% pf 93 94 
36 Oklahoma Natural Gas com 1% 1% 
36 Okla. Natural Gas $3 pf ‘ 10 11 
152 Pub. Serv. of Colo, 6% ‘pf. 92 95 
152 Pub. Serv. of Colo. 7% pf 97 100 
152 Public Service of Okla. 7% pr. In. 92 95 
152 Rhode Island Pub. Serv. $2 pf 281%, 29% 
152 Rockland Lt. & Pr. com. ie 
152 Southern Ind. Gas & Elec. 6% pf.. 85 87 


152 Southwestern Gas & El. 7% pf... 92 95 
152 Southwestern Lt. & Pr. 6% pf 44 46 
57 Toledo Edison Co. com. (100 shs.) 8% 11 
1 Twin State Gas & Elec. 7% pr.in.pf. 99 102 
18 United Gas & Elec. (Conn.) 7% pf. 74% 75% 


56 United Gas Pub Serv 6% pf. ow 

152 Utilities Pr. & Lt. 7% pf 9 10 

152 West Texas Util 6% pf. ‘ . 44% 4646 
1 Western Mass. Cos..... sl . 36 364 
65 Wisconsin Elec. Pr. 6% - 99 102 
6& Wisconsin Gas & Elec. em pf &3 85 





PUBLIC UTILITY STOCKS (Cont.) 


pe Re ae 8 eee eae 


Key. Bid. Offer. 
65 Wisconsin Pr. & Lt. 6% pf....... 47 49 
65 Wisconsin Pub. Serv. 64% pf..... 59 62 
INDUSTRIAL STOCKS 

6 American gee A Mach. (100 re 15% 16% 

5 American MEG. Pl. cscrssccces oo me 32 
77 American Thermos Bottle com. .. ae T™% 
77 American Thermos Bottle pf...... 47% 50 
65 Angelus-Campfire C. ny pf. units 35 38 

4 Aviation Corp. $5 par........... 3% 3% 
4 Barnsdall Refining ............ ‘ “% ws 
51 Brown-Forman Dist. 6% pf...... Ow 

57 Cincin. Convention Trad. Shs. 25) 3 4 

6 Coca-Cola Bottling, A (100 sh.)... 38% 

32 Continental Steel Corp. pf........ 91 94 
32 Continental Steel Corp. com..... ™ RY, 
a eS eae 6 6% 
77 Eagle Picher Lead Co. pf.........- 60 70 
142 Electro Bleaching Gas............ 22 26 
36 Gair (Robert) $3 pf......... -+» 28% 29% 
$6 Gair (Robert) com............. » 2 5% 
SO GRRE BIO Oe 6 6 dsc ces.cce .. 55 67% 

1 Great Northern Paper............. 22 23 
65 Johnson Service Co. com.......... 19% 21} 

i 

1 

i 











Latdliow Mig. ASSOC. .....ccsccces 117 
5 Mead Corp. pf. (50 sh.) ee ie #5 70 
Naumkeag Steam Cottoh. .es 24%, 
65 Nunn-Bush Shoe Co. 7% pf. banan 97 101 
35 Nunn-Bush Shoe Co. com......... 15% 171 
4 Paramount Publix Corp. me com 3% 3% 
4 Paramount Pictures com. 7% 7% 
4 Paramount Pictures 2d pf.. 8%, 9 
a... Uk. SRP 7 7%, 
1 Plymouth "C Sordage 
142 Rockwood Co. com 
142 Rockwood & Co. 8% pf............ 75 78 
49 Simmons H'ware & Paint cap. stk. 2% 3% 
£5 Sioux City Stockyards com........ 23144 244 
42 United Cigar Stores com......... 10 5 
42 United Cigar Stores pf............ Ai 5% 
57 Vulcan Corp. pf. v. t. c. (50 shs.) 30 33 
BF. OO ae 69 
24 West Va. Coal&Coke com.(90 shs.) .. BW 
Ti Whitaker Paper Co. com.......... 30 40 
G Tee Bh Sig. Bis < 62.0062 exe re 31 
S Wilson & Co. 7% ‘pt 6600000 ...101 103 
24 


Wilson Ga G.) el ow 
THE DEALERS’ MARKET FOR 


BABY BONDS 


1] 
H (Denominations under $1000) 
| LISTED—CURB—UNLISTED Hi 
| 
HT 


| JESSE HYMAN & CO. 
29 Broadway Tel. WHitehall 4-0356 ||| 





PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by key number. _ Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 


WILL SELL: 


500 sh. Bay State Gas Co. 
500 sh. First Thought Gold Mines, Ltd 
35 sh. Habirshaw Elec. Cable Co. Pfd. 
20 sh. Herschell-Spillman Motor Co. Pfd 
2 sh. Herschell-Spillman Motor Co. Com 
100 sh. Ohio Copper Co. of Utah 
20 sh. Troy Foundry and Machine Co., Inc., Pfd 
22 sh. Troy Foundry and Machine Co., Inc.,Com 
Ultimate Finance Corp Pfd. 
10 sh. Ultimate Finance Corp. Com. 
10 sh. U. 8S. Food Products Corp. Capital 


PORTFOLIO No. 134 
WILL SELL: 


25 sh. Glen Cove Trust Co., Glen Cove, N. Y. 
75 sh. Accumulative Royalties, Com. 








40 sh. Accumulative Royalties, 7% pfd. 

10 sh. Investment Associates Inc. Class ‘‘A"’ 
10 sh. Investment Associates Inc. Class ‘‘B"’ 
13 3/10 sh. Mexican Northern Rwy., 7% pfd. 
25 sh. National Bank of Newburgh 

18 sh. State Bank & T 


rust Co., Evanston, III. 
240 sh. Westchester Title & Trust Co. 


PORTFOLIO No. 135 














The Business 


Continued From Page 68. 

to rise to more than double the June, 
1935, rate to equal the 1930 average. We 
may conclude, therefore, that there is 
little likelihood that the construction in- 
dustry as a whole will be buying steel 
by the end of this year at much more 
than half the 1930 rate. 

The railroads bought 19 per cent of 
all finished steel produced in 1930 and in 
that year they ordered 907,914 tons of 
rails, 41,023 freight cars and 401 locomo- 
tives. In the first half of 1935 the rail- 
roads ordered 256,922 tons of rails, 6,583 
freight cars and 16 locomotives. The con- 
trast is striking, and despite the seasonal 
‘tendency of rail orders to rise toward the 
end of each year it would take an 
optimist indeed to imagine that by the 
end of the present year the roads may be 
buying steel products at anything ap- 
proaching the 1930 annual rate of 4,400,- 
000 tons. 

Thus far we have covered the classes 
of consumers which took 76 per cent of 


Outlook 


all finished steel in 1930. The other 24 
per cent went into oil, gas, mining and 
agricultural equipment, other machinery 
and exports. Prediction in these fields 
is hazardous and none is ventured. 

To sum up, if we figure that demand 
from miscellaneous steel consumers by 
the end of this year will rise to the 1930 
rate of 6,000,000 tons (which would be 
double the 1934 rate), that the railroads 
will buy steel at the 1934 rate, that 
manufacturers of oil, gas and mining 
equipment will return to the 1930 rate 
(an obviously liberal allowance), that ex- 
ports will rise to the 1930 rate (hardly 
within the realm of possibility) and that 
manufacturers of metal containers, agri- 
cultural equipment and other machinery 
will be ordering at double the 1930 rate; 
but that steel for new construction will 
hardly be required at more than 20 per 
cent above one-half the 1930 rate; then 
the demand for steel for automobiles 
would still have to be 15 per cent above 
the 1930 rate in order to bring the total 
demand for all steel products up to the 


total production of all finished steel 
products in 1930. 

As we have already seen, it is theoreti 
cally probable that the demand for steel 
for automobiles will this year exceed that 
of 1930. There are, however, some fac- 
tors which need to be taken into consid- 
eration (1) with respect to how long the 
motor industry can continue to carry this 
extra burden of recovery and (2) with 
respect to political influences on gen- 
eral business activity in the second half 
of 1935. 

There are in existence (though not 
publicly available) statistics which show 
rather conclusively that the bulge in 
new car buying thus far this year has 
been caused almost exclusively by re- 
placement demand. It seems correct to 
infer that a good bit of this replacement 
demand springs from the heavy car sales 
of about six or seven years ago, namely, 
1928-29, when new car sales were ex 
ceptionally heavy. At least some slight 
allowance needs to be made for the pos- 
sibility that in the near future the re- 
placement of cars bought in pre-crash 
prosperity years will virtually cease. 


It is unnecessary to comment on the 
political aspect of the business outlook. 
It remains bad; indeed it seems to go 
daily from bad to worse. By the end of 
1935 we shall be on the verge of a new 
major political campaign, and, until then, 
unless all signs fail, there will be a con- 
tinuous discussion of such fundamental 
and disturbing issues as the maintenance 
of representative government under the 
Constitution and the protection of the 
judiciary from executive and legislative 
encroachment. 

Some recove>y there may well be in 
the remainder of the year; but unless 
political handicaps are eliminated more 
rapidly than can be foreseen at present, 
any recovery that occurs seems destined 
to be of the nine-month-cycle variety 
such as has been the net result of all 
recovery efforts to date. 

D. W. ELLSworTH. 


FINANCIAL NOTES 
Chas. E. Quincey & Co., 24 Broad Street, 
New York, have prepared an analysis of 
the distribution of government bonds. 
The Bankers Bond Co., Louisvilie, Ky., 
has issued a circular on City of Bowling 
Green (Ky.) bonds. 
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April 1, 1935 


Quarterly Index of Security Offerings 


June 30, 1935 





U. S. GOVERNMENT BONDS 


Federal Land Banks, $239,000,000 cons. Fed- 
eral farm loan 3s, J & J, due July 1, 1955- 
1945, price 98%, yield 3. 10%, offered June 
18. Alex. Brown & Sons, Baltimore; the 
Chase National Bank of New York, 
Brown, Harriman & Co., Inc., the Na- 
tional City Bank of New ‘York, Guaranty 
Trust Co. of New York, Edward B. Smith 
& Co., the First Boston 1. or Lee 
Higginso son Corporation Y 

Federal Intermediate Greitt Banks, $22.- 
000,000 14% debs, due in 6 months, offered 
ay ¢ Charles R. Dunn, Fiscal Agent, 


N 
Federal Intermediate Credit Bank $33,000. 
000 14% debentures, due July 15, Oct. 15, 
1935, and Jan. 15, 1936, offered April 3. 
Charles R. Dunn, fiscal agent, New York. 
= Land Banks $162, 0,060 a ag 10- 


34s, & due Ma 1955, 
callable 1945, price 100%, © yield sien to 
1945, 3.25% thereafter offered April 8. 
Alex. Brown & Sons, the Chase National 

Bank of New York, Brown Harriman & 
Co., Inc. Guaranty Trust Company of 
New Yor National City Bank of New 
York, Edward B. Smith Co., The First 
Boston Corp.. Lee Higginson Corp, 3 
United States Treasury offered April 22 an 
additional issue of 25 yr 24%% Treasur 
bds of 1955-60, due March 15, 1960, issue 
only in exchange for ye Liberty Loan 
and additional issue of r .. % notes, 
Series A-1 due CA, 15, , issued 
in exchange for same Liberty om bonds. 
United States Treasury $98,779.000 addi- 
tional B i Treas. bonds of 1946-1948, J and 
D 15, due June 15, 1948/46, average price 
103 4/32, vield 2.67% to 2.71%, offered June 
7. United States Treasur 
United States Treasury 770, 467,000 14% 
Treas. notes B-1940, J & D 15, due June 
15, 1940, offered at par in exchange for 
Treas. notes of Ai935, due June 1, 1935, 
and Treas. notes B1935, due Aug. 1, 1935, 
offered June 10. United States Treasury. 
United States Treasury $100,000,000 or there- 
abouts 3% Treasury bords of 1946-48, due 
June 15, 1948, price par, offered June 24. 


STATE & MUNICIPAL BONDS 
Ahem, State of, $16,920,000 3s, 3%s and 
; $1,000,000 3s, due July 1, 1936-1940, yield 
1% to 2.75%; $6,920,000 45,-due Ju ly 1, 
1941-1954, yield 3% to 3.65% ; $9,000,000 3%s, 
due July 1, 1955-1965, yield 3.65% to 3.70%, 
offered April 24. First National Bank, the 
Chase National Bank, Lehman Brothers, 
and a large syndicate. 
Albany. . ¥., County 4, $1, ea0.600, 2 
due May 1, ne yield 0.50% 't b, 


’ Lehman A 
erat Fenn & Co., Blyth & Co., Inc., 
Co., 


Seligman & Co., F. S. Moseley & 
Kean, Taylor & Co., R. L. Day 
<- Eastman, Dillon & Co., Darby & Co., 
.; Manufacturers & Traders Trust 
So., os as 

Albany, N. Y., City of, $1,525,000 2s, due 
May I, 1936-1945, yield 0.50% to 2%, offered 
May . 3 Lehman Brothers, W. Press- 
rich & Co., S. Moseley & , Foster & 
o., Inc., tf McEntee & Co., Inc., 
Hannahs, Ballin & Lee, Battles & Co., 
Inc., New York; Manufacturers and Trad- 
ers Trust Co., Buffalo. 

Arizona, State of, $950,000 territorial sete. 
3s, due June 1, 1936-1960, yield 0.60% to 
3%, offered June 4. Halsey, Stuart & Co., 
Inc., N. ¥.; Boettcher & , Denver; the 
Pasadena Corp., Saendena: "Refnes, Ely, 
Beck & Co., Phoenix; Ure, Pett & Morris, 
Inc., Salt Lake City 

Boston, Mass., City at, $4,000,000 0.99% tax- 
anticipation ‘notes, due Nov. 8, 1935, yield 
0.75%, offered May 10. Haisey, Stuart & 
Co., Inc. no. Noyes & Co., G. M.-P. 
Murphy & Co., N. Y. 

Boston, Mass., City of, $3,000,000 Tempore r 
oo 0.84% notes, due Nov. 5, 1935, yiel 
0.60%. offered April 15. Halsey, Stuart 

Co., Inc., ae, Mee & Ce. G. M.- 


Murphy &C 

, City of, $4,000,000 0.97% ghort 
term ‘notes, due Nov. 7, 1935, yield 0.75%, 
offered April 27. F. S. Moseley & Co., 
Brown Harriman & Co., Inc., Kidder, 
Peabody & Co., First Boston Corporation, 


ton. 

Bowling Green, Ky., $630,000 rfdg. 4%s, due 
1936-72, yield 3% to 4.25%, offered June 25. 
Almstedt Bros., Inc., Bankers Bond Co., 
Louisville, and syndicate. 

Bridgeport, Conn., City of, $1,000,000 refund- 
ing Series B 2s and 244s; $375,000 2%s, due 
May 1, 1937-1939, yield 1. on to 1.70%, and 
$625,000 2s, due 1940-1944, yield 1.90% to 
2.15%, offered April 27. Brown i me 
& Co., Inc., Hemphill, Noyes & Co., N. Y. 
Roy ‘T. H. Barnes & Co., Warford: 
Charles W. peventes & Co., New Haven. 

Buffalo, N. $2,500,000 1.10% notes, due 
Dec. 15, 1935, yield 0.75%, offered June 15. 
Manufacturers and Traders Trust Co., 


Buffalo. 

California, State of, 3$5,000.000 Veterans 
Welfare 3s, due Feb. 1. 1937-1952, price to 
yield 1% to 2.90% for 1937-1949 maturities, 
and 100% for balance, offered June 7. 
Bankamerica Company, Blyth & Co., Inc., 
The Anglo California National Bank, 
American Trust Co., Bond Department, 
Schwabacher & Co.. — Tully 
aed — Francisco; E. H. Rollins & Sons, 
nc 

California, State of, $24, ate. 000 Ry. due Jan. 
1, 1940-49. vield 2% 2.80%, offered 
April 12. Edward B. Smith & Co., Halsey, 
Stuart & Co., Inc., Bancamerica-Blair 
hea a ant * Oe $” "$1 500 600 fdg. 3%s 

Cc e > y oO riag. 
of 1935, second series, $4,000,000 due Jan. 
1, 1951. optional 1940, ri 3.05% to a 
3'50% thereafter, and $3.500.000 due Jan. 
1952. optional 1945, vield 3.20% to 1945 7" 
3.50% thereafter, offered May 2 The 
Northern Trust Co.. Harris Trust and 
Savings Bank, The First National Bank 
of Chicago, Continental Illinois Bank and 
Trust Co.. City National Bank and Trust 


Co., 

$500.000 tax-anticipation 

highway 2.10%s. yield 1.60% to Sept. 1. 

and 2.10% thereafter, offered April! 27. 

Illinois Co. of Chicago. Kelley, Richardson 
& Co., Chicago. 


STATE & MUNICIPAL BONDS 


Cook County, ll., ,000 Revolving Fund 
4s, Series due Feb. 1, 1936-38, price 100, 
ield * offered April 6. John Nuveen & 
bo. ‘Cc. Allyn & Co., Inc., and Stifel, 


Fe & toe Inc., Chicazo. 
Cook County, lii., $1,200,000 poor relief 5s, 
due 1948-1949, 105 flat, offered May 4. 


Stifel, Nicolaus & Co., Inc., and associ- 
ates, Chicago. 

Colorado, State of, 50,000,500 1%s and 2s, 
2,956, highway refund 8. 2s, due June 
1, 1936-1947, yield 0.40% to 2%, and ,000 
insurrection refunding 1%s, due June 1, 
1936-1944, yield 0.4C% to 1.75%, offered May 
1. Harris Trust and Savings Bank of Chi- 
cago; Chase National Bank, New York; 
J. K. Mullen Investment CO. Denver. 

Columbus, Ohio, City of, 1, 106,000 3s, due 
Feb. 1, 1943-1959, yield 2.4 to 3%, offered 


May 2. Lehman Brothers, Phelps, Fenn 
& ~~ pone & Webster and Blodget, 
Inc F 


Delaware, State of, $2,840,000 refunding 248. 
d 2%s. A & due April 1, 1938 


rity, offered May 14. The First Boston 
Corporation, Brown Harriman & Co., 
Inc., N. Y¥.; Dougherty, Corkran & Co. 


Philadelphia. 
Detroit, Mich., City of, $2,672,000 3%s, Bonk 
and 4s, rfdg non- -cailable water bon 
Series D, J & J, due July 1, 1937-1961, 34s 
at 100% to 98%, ons at “ortéred 4s * Selene 
to yield 1.50% 40%, offered June 13. 
Lazard Freres e Co., In H. Rollins 
& Sons, Inc., Eastman, Dillon & Gor Wm. 
R. Compton Co, Inc., 'N. Y; Field, Rich- 
ards & Shepard, Inc., Cleveland; A. G. 
Becker & Co., Chicago; Newton- ‘Abbe & 
Co., Boston; Wells-Dickey Co., Minneap- 


olis. 
Fair Lawn, N. J., Borough of, oo ey 444s, 


due June 1, 1936-1953, yield 3.50% to 4. Hadad 
offered May 16. J. S. Rippel & Co., New- 
orm; Paine, Webber & Co., Ewing '& Co., 
Fort Collins, Col., $745,000 electric light and 
power revenue 4%s, due Oct. 1, 1936, to 
April 1, 1955, offered May 11. Brown, 


Schlessman, Owen & Co., Denver. 
Hartford County, Conn., Metropolitan Dis- 
trict, $1,600,000 water supply 24s, M & N, 
due May 1, 1936-1975, vield 0.40% to 2.35%, 
offered April 26. Halsey, a 4 Co., 
Inc., Bancamerica-Blair Corp., J. 
Seligman & Co.. G. M.-P. Mur = & Co., 
N. Y.; the R. F. Griggs Co., ott 
Henry Hudson Parkway Authorit 
000 S. F. 4s, Series A, A due A April 
1, 1955, price 99%, offered , t* 5. B. J. 
Van Ingen & Co.. Inc., James H. Causey 
& %- Inc., Stranahan, "Harris & Co., Inc., 
Y. fale Hutton & Pomeroy, 


c. Buffalo. 
, City of, $5,000,000 4s, 2 


Jersey City, N. 
June 1, 1936- 1383. yield 3% to 4.25%, 
fered June 6. Lehman Brothers, Blyth & 


Co., Inc., Bancamerica-Blair Corp. and a 
large svndicate. 
Kansas City, » $660,000 School District 


Stifel, Nicolaus & Co., 
Whitaker & Co., St. Louis; Baum, Bern- 
heimer & Co., Kansas City. 

Kentucky. Commoaweaith of, $7,722,000 
Bridge Projects No. 1, 2, 3 and 8, 3%s and 
4s, due July 1, 1945 and 1950. price 102%, 
offered June 3. Blyth & Co., Inc., Strana- 
han, Harris & Co.. Inc.. Graham, Parsons 
& Co. and a large syndicate. 

Ketchikan, Alaska, City of, $960,000 public 
impvt Sis, M & S, due March 1, 1940-1955, 

vield 4% to 4.50%, ie > May 16. B. J. 

Van Ingen & ~~ Inc., James H. Causey 
& Co., Inc., N. 

Marion County, a. $1,250,000 Series A of 
1935 ‘“‘advancement’ fund”’ poor relief 2s, 
due June 1. 1936. to Dec. 1, 1945, yield 
0.50% to 2.10%, offered April 27. Harris 
Trust and Savings Bank, City National 
Bank and Trust Co., Chicago; oe 
Commerce Bank and Ly Co., St. Louis. 

Marviand. State of, $5,500.000 3% Certificate 
Indebtedness, due April 15, 1938-50, yield 
1% to 2.25%, offered April 12. First Na- 
tional Bank, Stone & ebster and Blod- 
get, Enc., R. W. presepeich & Co., Kidder, 
Peabody & Co., Phelps, Fenn & Co., Darby 
& Co., N. Y.; the Northern Trust Co:, Chi- 
cago; Mercantile Trust Co., First National 
Bank, Baltimore; Mercantile-Commerce 
Bank & Trust Co., St. Louis. 

Maryland. State of, $1,236,000 3s, éne, pies 
1, 1936-1942. yield otos to 2.50%, offered 
Avril 23. Edward B Smith & Co., N. a 
Alex. Brown & Sons, Baltimore; Piper, 
Jaffray & Hopwood, Minneapolis; Me “i 
politan St. Louis Co., St. Louis. 

Massachusetts, Commonwealth of, $3,600.000 
emergency public works contractions 1 
due July 1, 1936-1945, placed private 
June 12. The First National Bank of N. 
Y., R. W. Pressprich & Co., N. Y.; the 
Northern Trust Co., Chicago; Newton. 
Abbe & Co.. Hornblower & Weeks, Pres- 
ton, Morse & Co., Boston. 

Massachusetts, Commonwealth of. $4,000,- 
0co  saneerery ion 0.24% notes, due 
April 15, 1936, yield 0.20%, offered April 19. 
Salomon Bros. & Hutzler, N. Y.: $1.396,- 

400 0.21% notes, due Nov. 21, 1935, placed 
privately by First Boston Corporation. 

Memphis, Tenn.. Citv of. $648.000 34s. J & 
D. due June 1, 1936-1965, vield 1.50% to 
3.25%, offered June 13. First Boston Corp. ; 
the Milwaukee Co., ant pa Federai 
Securities Co., Inc.. Memph 

Minneapolis, Minn.. City a 
due May 1, 1936-1955, vield 0.60% to 2.40%, 
offered April 25. Phelvos, Fenn & Co., B. 

. Van Ingen & Co.. Inc.. N. Y.: Welle: 
Dickey Co., Thrall, West & Co., Minneap- 


olis. 
Montgomery Co.. $578,000 rfdg. 3%s. 
3.0. eee 


Md.. 
due 1939-53. yield 2.75% to 
June 27. John Nuveen & Co., Chicago 
New Jersey, State of, $1,846, 000 Institutional 
Construction 2%s. M & due May 
1937-1970, yield 1% to isa offered A ri 
19. Lehman Brothers, Halsey, Stuart & 
Co., Inc.. Ladenburg, Thalmann & Co., 
Stone & Webster and Blodget, Inc., Hall- 
earten & Co., w. a. igman & Co., 
Hemphill, Noyes ‘& Co., N. ¥.: Mercantile- 


Inc., Chicago: 


STATE & MUNICIPAL BONDS 


Commerce Bank & Trust Co., St. Louis; 
Manufacturers & Traders Trust Co., Buf- 
falo; Adams & Mueller, Newark. 

New York State $4(,00C, 000 %% short term 
notes, due Feb. 2, 1936, allotted April 30 
to a la group of banks and investment 
houses heatled by Chase National Bank 
and National City Bank. Some of the 
houses offered them at yay to yield 4%. 

New York, City of, $50,000, 000 Se ane, 4% 
Corporate Stock, '$13,079, Reg. 4% a 

rate Stock, due Jan. 1, 7, ot i m. 
955, yield 1.75% to 3.60%; eg. 

SA%e (s) rate Stock, due oy $ 1939-54 
ce 100g fand 100% for maturities from 

ov. 1, I 
3.40% on yo ¥ 4 or Dec. a 

1, 1949; = os n Bune Corporate 

Stock, ‘due Bt Pes A price 100, yield 

3.50%, offered April 0. ‘The Chase Na- 

tional Bank, Chemical Bank & Trust Co., 

Lehman Brothers and a large syndicate. 


New York, City of, $9,100,000 1.35% 0 886, 


corporate stock notes, due Nov. 20, 
—_ 1%, offered May 20; $2,000,000 1.35% 

ecial revenue bonds, due April 19, 1936, 
. aced privately. The National City Bank 
of New York, R. W. Pressprich & Co., 
Lazard Fréres & Co., Inc., F. S._ Mosele 
& Co., Baker, a *& Harden, Dominic 
& Dominick, N. 

New York, City a $12,000,000 0.65% Special 
Revenue Bonds and Tax Notes, due — 
12, 1935, vield 0.50%, offered April 11. 
Chase National Bank, Brown Harriman 


& Co., Inc., Barr Brothers & Co., Inc., 
Salomon Brothers & yt “a 
New York, City of, $8,400 1.20% ‘special 


corporate stock notes, due Nov. 14, 19365, 
yield 0.875%, offered June 12. The ‘Chase 
National Bank, Brown, Harriman & Co., 
Inc., Salomon muse. & Hutzler, R. W. 
Pressprich & Co., 

New York, City of, $6,000,000 1.25% Corpo- 
rate Stock Notes, due Nov. 29, 1935, yield 
1%, offered May 29. The Chase National 
Bank. Brown, Harriman & Co., Inc., Salo- 
mon Brothers & Hutzler, N. Y. 

North Carolina (State of) $3, 304,000 244s and 

8s, due July 1, 1938-45, yield 1.75% to 
2.70%, offered "sune 24. Lehman Bros. and 
a large syndicate. 

Olean, N. Y., City and Town of, $619,000 
Union Free School District 1 2.70%s, due 
Aug. 1, 1937-1961, yield 1.40% to 2.70%, of- 
fered May 13. Manufacturers and Traders 
Trust Co., Buffalo; Kean, Taylor & Co., 
Granbery, Safford & Co., N. Y.; Sage, 
Rutty & Steele, . me 

Onondaga County, N $500,000 road and 
highway 2.20%s,, my "May 1, 1939-1955 
yield 1.50% to 2.10%, offered April 24. Man- 
ufacturers and Traders Trust Co., Buf- 
falo; Adams, McEntee & Co., Inc., N. 

Passaic, N. J., City of, $1, 370,000 Water 
Suen, =.“ & O, due April 1, 1936-1980, 


vield to 3.9%, offered’ April 17: 
Halsey, Stuart & Co., Inc., A. C. All & 
Co, M. F. ow. Noyes & Gardner 


G. M.-P. Murphy & 
| eS AT 


Co., Shields & Co., 

Preim & Co., vewess. 

Paterson. N. J., City of, $1,382,000 water 
supply ys on June i, 1936-1975. yield 
1% 3.50%, of nore? June 6. Halsey, 
Stuart & Co., Inc., H. Rollins & Sons, 
Inc., Hemphill, mE & Co., F. 
Schlater, Noyes & Gardner, Inc., N. Y.; 
C. A. Preim & Co., Newark. 

Pittsburgh, Pa., City of, $1,5€0,000 school 
dist. 244s, due June 1, 1936-1965, yield .40% 
to 2.20% for 1936-1944 maturities and from 
101% to 192 for the remainder, offered May 

E. H. Rollins & Sons, Roosevelt & 
Weingold, N. Y.; Stroud & Co. and a 
large syndicate. 

Portland, Ore., City of, $2,078.000 2%s, due 
May 15, 1936-40, yield 1% to 2.50%, offered 
May 24. Lehman Brothers, Halsey, Stuart 

Co Inc., Bancamerica-Blair Corp., 
——— & Webster and Blodget, Inc., and a 
e syndicate. 

Port and. Ore., City of, $2,080,000 3%4s. due 
May 15. 1941-45, vield 3.10% to 3.25%, of- 
fered Mav 24. Brown Harriman & Co., 


Inc., The First Boston Corp., Blyth & Co., 
Inc.. R. W. Pressprich & Co. and a large 
syndicate. 


Providence, R. I., City of, $1,000,000 Unem- 
ployment relief. 1%s, due 1936-1945, yield 
0.40% to 1.75% for 1936-1943 maturities, and 

and for 1944 and 1945 maturities, 
offered April 22. Lazard Freres & Co., 
tInc.. First of Michigan Corp., Hornblower 
& Weeks, ° % fees & Co., Inc., Lob- 


dell & Co., N. Y. 
Pueblo, Geilo $599,000 Sc oe pm, No. 20 
rfdg. 3.80%s, due Aug. 1, 1960, yield 


1% % 3.70%, offered May 30" “a “Stu- 
art & Co., Inc., N. Y.; Brown, Schless- 
man, Owen & Co., Denver. 

Rhode Island, State of. $1.00C ,000 peempley- 
ment relief 14s and 1%s. J & D, du 
June 1, 1939-1943, yield 1.25% to 1.75%, of- 
fered May 29. Halsey, Stuart & Co., Inc., 
Bancamerica-Blair Corp., Hallgarten & 
Co., Darby & Co., N. Y.; Arthur Perry & 
Co. Inc.. Boston 

Salem, Ore. (City of). $1.100,000 water 4s 
and 3s, due July 1, Be. 65, yield 2.60% to 
3.20%, offered June 26. The First Boston 
Corp. and syndicate. 

se Francisco, Calif., City and County of, 


,325.000 water 4s, June and December, 
due Dec. 1, 1935-1953, yield 0.50% to 3.45%, 
offered May Halsey, Stuart & Co., 


Inc., Lehman Brothers, Bancamerica-Blair 
Corp., Stone & Webster and Blodget, Inc., 
Phelps, Fenn & Co., Geo. B. Gibbons & 
Co., Inc., New York; Hellman-Wade & 
Co., San Francisco. 
Schenectady. N. Y¥., City of. $641,000 2s, due 
May 1. 1936-1953. yield 0.50% to 2.25%, of- 


fered May 8. Blyth & Co., Inc.. Dick & 
og a A Inc., First of Michigan 
Schuytkill County, Penn., $1,123.000 refund- 
June 1, 1937-1955, 


offered April 30 
Brown Harriman & Co., Inc.. Kidder, Pea- 
body & Co., N. Y.; Yarnali & Co., Gra- 
ham, Parsons & Co., Philadelphia. 

South Carolina, State of, $4,200,000 refund- 
ing 34s. June and December, due June 1. 
1940-1955/50. vield 2.50% to 3.15% offered 
May 1. Gertler & Co., inc., New York. 


STATE & MUNICIPAL BONDS 


South Dakota, State of, $3,000,000 rural 
cred 4%s, M & N, due May 1, 1943-1950, 
yield 4.10% to 4.30%, offered May 17. Ed- 
ward B. Smith & Co., N. Y.; Wells-Dickey 
Co., First National Bank & Trust Co. of 
Minneapolis. 

Suffolk County, N. Y¥., $615,000 2 due, 
June 1, 1936-55, price to yield Os % to 
1 f offered June 24. Stranahan, Harris 


& Co., Inc., and syndicate. 
Trenton, N. J. “ of, $2,384,000 coup or 
enl funding 3 s, due May 1, 1939-1943, 
yield 2. 60% to 3.10%, offered April 24. Gra- 
om. Parsons & Co., Blyth & Co., Inc., 
Dick & gi yy. ee, Stevenson & 
Co., H. L. Allen & Co., N. Y 
Texas, State = $500; 000 relief 24s and 
due April 1, 1936-43, yield 0.15% to 
2.15%, offered April 16. Mercantile-Com- 
merce Bank & Trust Co., St. Louis; E. H. 
Rollins & Sons, Inc., N. Y.; A. W. Snyder 
& Co., Geeorge V. Rotan Co., Houston; 
Equitable Securities Co., Nashville; Bar- 
row, Leary & Co., Inc., Shreveport. 
Texarkana, Texas, $1, 402,000 rf g 4%s,A& 


O 15, due April 15, 1940-1974, offered May 
ll. John L. Arlitt, Austin 
Virginia, Commonwealth of, $1,000,000 2% 


ctfs. of indebtedness, J and J, due July 
1, 1945, yield 1.85%, offered June 3. First 
National Bank, Halsey Stuart & Co., Inc., 

Darhy & Co., N. Y. 
Utica, N. Y., City of, $573,500 eeaeemeeey 
— sae ublic impvt 2.40%s, $200,000 due 
5, $350, 000 due 1948-1963, $23,500 due 


1936-1943, yield 0.54% to 2.40%, offered 
ed 19. Brown, Harriman & Co., Inc., 
N 

Westchester County, N. Y., $2,099,000 


county home and sewer 3s, J. & due 
June 1, 1936-63, yield 1% to 3.30%, offered 
May 23. Halsey Stuart & Co., Inc., Inc., 
Graham, Parsons & Co., Hemphill, 
& Co., Eastman, Dillon & Co., E. H. Rol- 
ee & Sons, Inc., Morse Bros. & Co., Inc., 


State of. $2,240,000 rfdg, 
due July 1, 1936-1939, emeg 
offered June 11. Youn 
The Kanawha Valley Ban 
Bank, Charleston, 


baty Vv vupnle § 


0:50% to 1. fin. 
ll & Co., 
Charleston National 


Va. 

West Virginia, State of, $520,000 road 2%s, 
due July 1, 1947-1959, yield 2.75% to 2.85%, 
and $480,000 road 3s, due July 1, 1935-1946, 
yield 0.75% to 2. oR, 1. May 17. Hal- 
sey, Stuart ¢ Co., Bancamerica-Blair 
Corp., Geo. y & Co., Burr & Co., 


Inc., Y. 

Yonkers, N. Y. (City of), $620,000 3%4s, 3.90s 
and 4s, due June 1, 1936-55, prices to yield 
2% to 99, offered June 26. E. H. Rollins & 


Sons, Inc., and syndicate. 


INDUSTRIAL BONDS 

Addressograph-Multigraph C orporation, $2,- 

coup ser 3%, 34%, 4%, 44%, 5%. 
54%, 54% ‘debentures due April 1, '1936- 
1945, price 100, offered April 26. Estabrook 
& ?- Stone & Webster and Blodget, Inc.. 
N. ; Putnam & Co., Hartford; ayden, 
Miller’ & Co., Cleveland. 

American Rolling Mill Co. $25,000,000 10-yr 
conv deb 4%4s. due May 1, 1945, price 100%, 
offered June 7. W. E. Hutton & Co., Ed- 
ward B. Smith & Co., The First Boston 
Corp., Brown Harriman & Co.. Inc.; Kid- 
der, Peabody & Co., Field, Glore & Co., 
Lee Higginson Corp., N.Y. 

Godchaux Sugars, Inc. -» $2,000,000 ist serial 
5s, due May 1, 1936-1947, price 102.45 to 
99.50, offered May 2. Halsey, Stuart & 
Co., Inc., Sills, Troxell & Minton, Inc., 
Chicago; F. J. Feibleman, New Orleans. 

Forest Lawn Co., Glendale, Calif., $1,500,000 
1st closed fifteen-year s f ist 6s, due June 


1, 1949, price 100, yield 6%, offered April 
11. Banks, Huntley & Co., Los Angeles. 
Hudson Motor Car Company $6,000,000 notes, 
due April 1, 1936 to March 20, 1940, price 
100, offered April 12. Sold privately—no 

public offering. 
ery Distillers Products Corporation 
000,000 10-yr. 4%% debs., due May 1, 


toa price 100, yield 4.50% 
Field. Glore & Co., 
bag Inc.. are & Co., 


& 
National Steel 


offered May 22. 
Brown Harriman & 
Inc., Hayden, Stone 


Corporation $50,000,000 ist 


(coll.) s. f. 4s, due June 1, 1965, price 
100%, offered May 28. Kuhn, Loeb & Co. 
Brown. Harriman & Co., Inc White, 
hed & Co., Lee Higginson Corporation, 


Newberry (J. J.) Company, $3,000,000 5-year 


3%% notes, due May 1, 1940. Placed pri- 
vately. 
Read Drug and Chemical Co. of Baltimore 


$500,000 54%% s. f. cpn. notes 
1945, price 99, offered June 4 
& Boyce, Baltimore. 
Union Oil Company of California, $6,000.000 


due May 1, 
Stein Bros. 


ser debs 14% to 34%, due May 1, 1936- 
ay price 100, yield 1.50% to ¥ 95% and 
$7,500,000 12-yr 4% conv debs, due May 1, 
1947. price — offered May 3 Dillon, 
Read & Co., Blyth & Co., Inc., Bancamer- 
ica-Blair Corp., N. Y.; The William R. 
Staats Co., Dean Witter & Co., Pacific 


Company of California, San Francisco. 
United Biscuit Company of America $5,000.- 
000 5% Debentures, due April 1, 1950, price 


ae vied 485%, —_ April 8. Gold- 
an ac 9) ehman Brothers, 
vo & Co., Inc., Kidder, Peabody & Co.. 


“PUBLIC UTILITY BONDS 


Asecomesin Electric Corporation, $4,000,- 


8 f 44s, a | April 1, 1955, price 
1g g? tS May 7 rown Harriman 
0., Inc., Bond & Goodwin, Inc., F 
Moseley & Co. Boston; Maine Securities 


Co., Portland. 
Commonwealth Edison Company $29,500 
1st , Series “H,” due April 1, 
%, Offered June 6. Brown Harri- 
man & Co. Inc., Field. Glore & Co., The 
First Boston Corp., Halsey, Stuart & Co. 
Inc., Lazard Freres & Co., Inc., Lee Hig- 
gingon Corp., Edward B. Smith & Co. 


$18,594,000 ist 3%s 
1, 1965, price par, of- 


Continued on ‘Page 111 


500,000 
1965, 


Consumers Power Co. 
(1935-65), due May 
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Range '35. Sales Net Range ’35. Sales Net | Range ’35. Sales Net 
High. Low. in 1,000s High. Low. Last.Chge. High.Low. in 1,000s High. Low. Last.Chge. | High.Low. in 1,000s High. Low. Last.Che: 
UNITED STATES GOVERNMENT BONDS 35% 21% %1 Frankfort 645,53 ...........+ 26% 24 26%+ 2% | 41% 34% 48 Uruguay 6s, 1961 +39 38 38% 
(Figures after decimals represent 32ds of 1 per cent.) 190° 169% 13 French Govt 7s. 1949 cosceke 20 2 % | 41 34% 3 Do 6s, 1964 ... +t 38% 38 38% 
LIBERTY BONDS 190 16513 7 Do 7s, 1941... a 17514 173% 174 24% | 47% 36% 2 Do 8s, 194¢ sa a ae 
104.16 101.20 54 4th 44s, 1933-38 101.24 101.20 101.20 — .3 75> 356% 4 GELSENK’N 6s,'34 +67 67 67 +1% | 83 70% 4 VENET MG B 7s, 1952 72 Wt 707 15 
104.5 101.21 9 4th 4\%s, reg 101.21 101.21101.21  .. 47-28 5 Ger C Ag A 6s,’60, , July. ae 29% 29 «29 1% | 96 84% Vienna 6s, 1952, May coup on* 90 99” 90“ . 
TRE ASURY BONDS 46%, 28 3 Do 6s, 1960, Oct -, % 29 29%, WA , 
117.3 113.6 24 4%s, 1947-52 117.3 117.0 117.1 + .1 55% 35 3 Do 6s, 1938 OS EH, 38% 38% 4% | 73% 63 3 WARSAW 7s, 1958 73% 725% 731 
12.3 108.24 174Vi0 48, 1944-54 .... : 112.3 112.00 112.3 + .5 58%, 36 4 Do 7s, 1950 +“ vee + 38% 38 38% Me 43% 35% 12 Westphal El P 6s, 1953 + 36% 36%, 363, 
12.00 108.24 et ee ..+++++112.00 112.00 112.00 + .7 45% 38 58 Ger Con Ag 6148, 1958 --+ 42 40% 41% + 1% ; a ” aise 
110.16 107.00 39 3%s, 1946-56 110.16 110.13 110.14. 49144 40 12 Ger Gen El! 6s, 1948 eee t 49 49 49 90 80144 12 YOKOHAMA 6s, 1961 89 8714 871 , 
107.23 103.28 22  3%s, 1943-47 107.21 107.20 107.20 — .3 49% 40% 4 Do 7s, 1945 me + 49% 49 49 “4 —s 
108.20 104.15 54  3%s, 1940-43 . 108.20 108.15 108.17 + .1 49°40) 3 Do 6%s, 1940 , +49 49 49 
108.16 106.6 10 3%s, 1940-43, reg ......108.16 108.16 108.16 + .4 37% 244%123 German Govt 5%, '65.......¢ 25% 24% 24% %, Total sale $8.790.006 
108.25 104.14 89  3%s, 1941-43 : . 108.25 108.17 108.22 + .1 47% 34 24 German Rep 7s, 1949.........+ 37 35 35% 15, ’ pce : 
106.18 102.24 1214) 3%s, 1944-46 ..... .106.16 106.12 106.15 + .3 116% 110% 26 Grt Brit & I 5y%s, 1937.........114% 114% 1144 1g DOMESTIC BONDS 
108.23 104.18 85 34s, 1941 ....... . .108.23 108.19 108.21 + .2 119 108% 37 Do 4s, 1990 +-++--117% 116% 116% Me 
106.25 102.28 116  41%4s-3\%s, 1943-45 ......106.23 106.19 106.20 — .2 97 86% 16 Grt C El P dap 7s, 1944.......97 96 96%+ % | 105% 103 42 ABR & STR 5s, 1943 105 103% 1033 
105.8 101.15 400  3%%s, 1949-52 . .105.2 104.30 104.30 + .2 9014 78% 21 Do 6%s, 1950. s+sseeee, 90 89 90 re] 96 85 36 Adams Exp 4s, 1948 96 94 95% 4 11, 
105.11 101.26 50 3s, 1946-49 105.6 105.1 105.4 . 37. 37 10 Greek Gow 7s, 1964, pt pd....¢ 37. 37 37 108% 107 1 Ala Gt Sou con 5s, 1943.. + 107% 107% 10714 i 
105.1 103.17 3 34s, 1946-49, reg 105.1 105.1 105.1 29 103%, 100 24 4s, 1943 .102 4 10i 101 1% 
104.10 100.20 130% 3s, 1951-55 .... .104.3 103.28 103.31 + .3 82 2 MARTE G&, 1608...............8 8 103 9914 19 Alb & Sus gtd 3i%s. 1946 10144 101% 101% ? 
103.27 102.19 1 3s, 1951-55, reg ..- 103.27 103.27 103.27 + .23 103% 101% 2 Helsingfors 64s, 1960...  :103% 102% 102% M% 645, 38 2 Alb Per W P 6s, 1948 $45. 44 44" 
104.10 100.20 103 3s, 1946-48 . . 103.29 103.24 103.24 — .1 4914 3414 12 Harp Min 6s, 1949, w w...... 37 36% 37 1 5 89 Alleg’y Corp 5s, 1944 vf 72 706 712 + % 
101.28 100.15 1,557%% 2%s, 1955-60 101.28 101.21 101.22 — .2 4914 34% 8 Hungary 714s,'44, Feb coup on. 41 40 40% — 1% 34 Do 194 an 624 90 62% 5 1 
al ~ . ’ “TH mec 10 D Ss 1950 . g° 
FEDERAL FARM MORTGAGE BONDS 43% 37% 1 ILSEDER STL 6s, 1948. +39 39 39 \% 3% 7 Do 5s, 1950, stpd i ; ie 17 : 
104.3 101.14 14 3%s, 1944-64 ...+-104.3 103.30 104.3 + .6 116 108% 7 Irish Free St 5s, 1960..... 116 115%116 + % | 10914105% 9 Allleg*’y Val 4s, 1942 att 108% 108% + 
102.17 99.16 254 3s, 1944-49 ... - ++. 102.17 102.8 102.17 + .11 99 86 1 Ital Crd P W 7s, A, 1937...... 86 86 86 4 95 925% 61 Allied Stores 414s, 1950 ... 95 93% 9414 . 
102.17 100.20 162% 3s, 1942-47 .102.17 102.11 102.17 + .8 89 69 3 tem B w........ es a a 6 | 101% 100 Allis Chaim 5s, 1937 :101% 10114 10166 i; 
101.16 100.24 723 2%s, 1942-47 101.16 101.5 101.15 + .10 85 58 51 Ital P U Crd 7s, 1952......... 63 58  59%— 6% 103.98 4 Am Beet 8 6s, 1940 103° 103°” 103 ie 
HOME OWNERS LOAN BONDS 94% 67% 561 Italy 7s, 1951.................. 75% 67% 72% — 3 72 49 467 Am & For P 5s, 2030 .. 1% 70% 71% & 
3 Ss SS = OS. 102.14 102.3, 102.13 + .10 | sox, 774 42 JAPAN 5s, 1965 89% 87% 87% — 2 111° 104% 108 Am 1G Ch iba 1” 110% 11 > 
101.3 96.20 63514 2%s, 1939-49 101.3 100.23 101.2 + -11 | 499" 99%117 “Do 6ys, “1954 “12! 99% 97% 985% — 15 96 851 64 Am Int 5i4s, 1949 11196 695 96 (+ 1 
* 2 23 5 > Ss 93! 1 
Sete, soles .$5,127,100 43 25 11 suge Mig Bk 7 7s, 1957. ‘unmat “ 33% 34 _ aaa <4 one = alae - 1938 a ‘ae 10a 102% * 
FOREIGN BONDS 105% 101° 123 Ps Smelt & R 5s, 1947.......101% 101. 101% + "1, 
am _— 37% 264132 KREUGER & T 5s,’59, ct, At$ 36% 35% 36% & 104 103, 5 Am T&T gold 48 1936. . +++ +108 103, 102 i 
% 26 50 " t$ 28% 28 28%+ § aaa 440 CDead'ir te ae oe 4 107% 
100% 70% © Se ee to es “** 14 70% 70% 11% | 80% 57 19 LOMBARD EL 7s, 1952....... 60 57 57 4 110% 107% 41 Do « 58, 1946 51108% 108i 109%) + “ix 
96% 90% 19 Akershus 5s, 1963 9414 9416 9415 — 1 106 (97 5 Low Austria 78, 1950, unmat 113% 111% res Do Sys, 1943. ..113 112% 113° + 
97% 87 11 Aipine Mont S 7s, "55 * 93 91% 9114 — 1% coup on : *100 «98 100 + 2% Tt tT tee Do deb 5s, 1960............. 113, 112) 112 os 
11% 7% 12 Antioquia 7s, A, '45 * 9% 9% 9%+ &% tle “3 Do deb 95, 1969 - ++ .113% 112% 112% — 5, 
11% 7% 3  #£Do 7s, B, 1945 * 9% 9% 9%+ 10% 6% 4 MEDELLIN 64s, 1954........° 9 9 9 . i a - Type Fad 6s, 1940, ctfs...1§ 40 38 39% + 2% 
9% 7% 4 «Do 7s, C, 1945 . * 944 9% 9% 1% 98 65 $8 Merid Elec 7s, A, 1957........ 65 65 65 5 ies rR Wat is 5S, 1944..........101% 100% 100% — 
19% 7% 5 Do 7s, D, 1945 * 94 9%: 96 i | 101% 96 18 Met Water 5%, 1950 .... 98% 98 98 le 30 3% St Do 6s, 19 pittrttteees 89% 86 86 3%, 
= = = —- =o ee - of 8 ef 84 5 13 Mex Irr 4%, 1943, asat. ss 5 5 % 26% 19% 2% Am Wr Pap 6s, 1947.........4§ 25° 24% 24% Y 
10° 6h 2 Do 2d 7s.1957 . * 8% 8% 8% %& 11% 7 13 Mexico 5s, 1945, asst. -* 8% zs 0 i” tb 50% Fe han Aober Sot is, 1995 gaat +§ Ft hes 122 4 
9% 6% 11 Do 3d 7s, 1957.. ‘9 8% 9 5 % 1 Bom, 210-6, ast s. a oe 10414 102 123 Armour & Co 4%s, 1939..... 104i, 104° 104) 
126 88 S Amtwere Se “400 98%100 +1%/| 8 4% 13 Do 4s, 1954, asst............ * 4% 4% 4% \% vi 2 “ O 448, 1939....... % 104 4 
35% 84% 75 pre Tage 1962 "951% a” 44% + % 85% 60 227 Milan 6%s, 1952. pgs. ea 65% 60 63%—- 3 106% + lee —_ KS... oom, Ieee st eeeee 1008 105% 105% My 
98%, 9014 80 Do 6s, A, 1957 ... -» 5 oa St S nm 14% “Tr a Gigs, 1958, Sept 14% 14% 14%+ % i112 106% 130 A. T & 8 Fe gen 4s, 1905... 111 1093 10" — 1” 
814 901 Do 6s 1958 .. 9812 97% 91% + % ese ncseeses + 14% ¢ ) ie 26 Do 4%s, 1948 7 artes i 
oast 90” 43 Do 6s, June, 1959 | 98% 9714 98+ % | 19% 14% 18 | Do 6s, 1950, Sept coup off.+ 15 15 15 + % | They inis 201 Do adi 4s 1905, stpd... |... 20st tony doete 3 
98% 90 G2 Do 6s. Oct, 1959 “Till gage 97° 98 + %& 94° 80% 47 Montecatini 7s, 1937........ . 85% 80% 85 + 3 1062 1014 2 Do adj 4s, 1995, ste ra... 1018 with ae. 
298i, 90 63 Do 6s, May, 1960 9814 97% 97% + % 42 31% 11 Montevideo Te MEBs cc vcccees 2 36% 33% 36% + 4 105% 100 4 10 Do an 1905 9, Pp, T&..... 4 4 _ 
98 90 39 Do eros eto 98 oT 98% 1% 36% 29 2  ¥ "3 errr 32 31 32 + 3 10314 100 i Do 1960 oi. 
o 6s, Oct, + 5 1 6 0 Mt Div ‘ 
98% 90° 30 Do 6s, Feb, 1961 ‘ oss o7i2 gs + % | 102% 96% 53 NS WALES 5s, 1957.......... 100%, 100% 1008 % | 8 Oe D Mt D 1s 
98% 9C 47 Do 6s, May, 1961. ; .. 98% 97% 98 ; 102% 96% 7 Do 58, 1958...........--+-+-- 00% 100% 100 % 112% 108% 20 Do Cal Ariz 41 i 
971, 92% 100 Australia 414s, 1956. . 9744 965% 97 171 135 24 Nord Rys 6%s, 1950....... “38 8% 135 135 3% | 106° 102% 36 Atl & Ch A L~ , 
104% 98 57 Do 5s, 1987 sh ...103° 102%103 + % 79% 63 4 Nor Ger Lloyd 6s, 1947. * 79% 79 %9%+ 2 110% 104% 5 Atl C HA L'5s it 
104%, 98 90 Do 5s, 1955 Ss sige ss 103 102% 102% .. 5242 42 7 Do 6s, 1947, new.......... 50% 497, 50% + 10314 93° 82 Atl | Coast L 1s ‘ _™ 
9612 81 46 Austrian 7s, 1957... .. 96% 95144 9544-— | 102% 98% 75 Norway 5s, 1963............... 101% 100% 101% + 9216 71% 56 1 444s, 196 13 
> . 2 103 99% 53 Do Sis, 1965.............. 63 101% 101% + 4 100” 93° 71 Do 5s, 1945 ; 1s 
114% 103 3 BATAVIA P 4%s, 1942.........112%110 110 — 2 107% 103% 16 Norway 6s, 1943.... scores oll My R21f, 6814 108 me col 4s, 1952 ** 934 i 4 
— 63 CR eae 31% 30% 31 + % | 107 103% 26 Do 6s, 1944..............2. "106% 105% 106% + % 3a 23i¢ 7 Ri s ben an Dee ae a3 a3 1% 
1074, 93% 23 Belgium 6s, 1955............ 10514 10414 104% — 1 104% 100% 138 > SS errr ....-.103% 102 102 1% 4217 27 70 ist 4s. 1948 111) 20% 27 29 s 
109 934% 4 Do 6%s, 1949 . ....-109 1084109 +1 985, 88 7 Norw Hy El 5is, 1957......... 97% 97 97% % | 47 35% 11 att G & WI 5s, 1959 an de 41% 41% 1% 
119 101% 19 Do 78, 1955 eta ss ..114% 11441144— %&% 35% 22% 52 Nuremberg 6s, 1952........... + 254% 24% 25% + 1% 108% 107% 40 Atl Ref deb 5s, 1937..........107% 10712 1071, i 
1104 6 Oo 7s, 1956..................109% 108% 10914 + 1 5714 38% 7 Atl & Yadkin 4s, 194 ane 4 i 
99% 93 6 Bergen 5s, 1960...2222 0.022. 99% 99% 99%...” | 85% 74% 3 ORIENTAL DEV ‘Sie, 1958.... 83% 89% SSH 99” 90° 3 Austin & Northw 5s, iddi...., oo” or" oe 5 2 
38 25% 16 Berlin 6%s, 1950 s +27 26% 27 4 102% aan > on a” =n: seeeee P R B % ; si : 
38% 22 7 Do 6s, 1958 ae wa + 25 24 24 i, , . EO OS, LOD). ....-.- eens % 105 51 BALD N > 5 ‘ 3, 1 
ia” 37 18 Berlin Hee Gigs, i951. + 3a 30” Sis aff | 100% 94 “2 Oslo Gas & El 5s, 1963..... |. 100% 100% 100% + 4 5 Bait & Ohio ist 4s, 1943... 109% 102% 109%, 
39% 25% 7 Do 6s, 1955 .. coect ae 26 «27 : 3 P Do 4%s, 1960 514 48 50° 1 
39% 254% $7 Do 6s, 1959 cet + 28% 26% 26% 2% 54 36% 21 PANAMA 5s, 1963, stp...... + 52% 51% 51% 1% D s. A. 1995 ‘ill emg 6244 63% 41 
4i% 34 2 Berlin El Rys Stes. 1956 ii 2s 107% 102% 2 Do 5s, 1953.............+-- 106 105% 106 + % De 5s, D, 2000 66 614, B2tn — 4 
18 11% 21 Bogota 8s, 1945. ; .*15 14% 15 + 1% | 163 130% 10 Paris Ori Ry 514s, 1968....... .130% 130% 130% 514 I s, F, 199¢ 66 bite 62° — 43 
& 4 22 Bolivia 7s, 1958...... ; * ™% 6% 7 : 15% 13 5 Pernambuco 7s,'47, _— cp offt 14% 135% 13% — % is s, 1948 109 10814 108% Pi 
8% 4 70 Do ta, NE * 1% 6% Mt %& 1718 7% 830 Peru 6s, 1960. oes eeeeeee 17% 14 17% + 3% Do ref 6s, C, 1995 16% 73 73% — 44 
9% 5% 40 Do Ss, 1947.... 2. * 8% THe 8 | 17% 7462 Do 6s, 1961............. * 17% 14 17% 4 3 Do PL E & W V 4s, °41.... 99% 99% 99% ; 
311g 20% 71 Brazil 6%s, 1926-57....... + 21% 20% 20%-— % 20% 12 60 Do 7s, 1959.......... -+++++% 20% 17 205% + 4 Do Southw div 5s, 1950..... 97% § 96 1 
31%, 20% 94 Do 6s, 1927- 57... + 214% 21 21 % 104% 95 4 Wawel Te, 2008. .......... cant 95% bo 95 2% | 5 D 1 C div 4s, 1959 ... 87 85% 85% 1% 
29% 254, 72 Do 8s, 1941 wecoost SC 6 Sm + 6S 83 71 10 Poland 6s, 1940................ 81% 82% +1 | 106 100% 10 Bangor & Aroos 45, 195i -.106 10514 1054, 
3144 2012 74 Brazil Cent Ry 7s, 1952.......+ 22 20% 20% - £ 126% 99% 43 Do 7s, 1947........ se eeeeee 1134 112% 112% 5% | 108%103 49 Do 4s, 1951, stpd ... 108% 107 108% \, 
41i5 3354 32 Bremen St 7s, 1935 ....-¢ 40% 39% 40 - i 95% 79% 95 Do 8s, 1950. ... To? 6 95%+1% | 68 64 5 Bat Crk & Stur 3s, 1989....... 674% 67% 67% A 
714 87% 17 Brisbane 5s, 1957..... -- 9644 95% 964+ &% 22” 14% 9 Porto Aiegre 7443,°66, Jy cp off 16 ist 16% % | 102%100 10 Beech Creek gtd 4s, 1936......102 1014102 + % 
102%, 97 8 Do Gs, 1950......... ..--102° 101% 101% — % 22 16% 2 Do 8s,’61, June coup off. 19% 19% + % | 02% 100 Do 4s, 1936, reg vos e++LO1% 101% 101% ; 
97% 85 ~ Do 5s, 1958 95% 95 95 3% 103% 99 2 Prague (Gtr) e's 52, s15d....103 103i 103% | 12016 113% 25 Bell T of Pa 5s, B, 1948... "120% 119 12014 4 1 
3914 3 21 Budapest 6s, '62, unm coup ‘on* 36% 36 36% + % 37 24% 12 Prussia 6s, 1951 11.4 25% 244% 24% % 12614 116% 30 Do 5s, C, 1960 . 126% 126 12612 + 15% 
7s see oa —. “ ay a * 1961 7514 75% 75% . 36% 244% 13 DO Gh Bele cscs. ae -...¢ 25% 244% 24% 1 | 112 107% 11 eg oe Lean 6s es. ae 8 if : Ys 
2 ‘ oO ° t 3% 64 115} 5 30 eth Steel = deb 5s, 194% P Bl 4 LY, 
65% 52 100 Do 6%s, 1961, stpd...... 64% ee 65% + §& | 109 103% 7 QUEENSL’D 6s, 1947.. . .108% 107% 107% % | 104% 103% 91 Do pur mon 5s, 1936 Toa 104% 10414 ie 
ber = 2 —- A (City) 64s, 1955 9614 944, 96144 + 2% 110% 1064 7 SS eee 110 109144109% _... | 79 59% 46 Bosten & ‘Me 5s, 1967 . 1% 5% 76 6 
1% 8 Xo 6s, Apr, 1960 6 " , 74 5914 23 Do 4%s, J, 1961 . 72° TO% 70% 4, 
92m, 82 16 Do 6s, Oct, 1960... go ot sos | 39% 26% 10 RHINE RUHR 6s, 1953....... +29 28% 2%+ % | 79% B01 39 _Do Ss, i95 ol iy B* Bt 
18% 14% 7 Bulgaria 7s, 67, July coup off? ie" 16 16 = 34% 16 Rhinelbe Union 7s, 1946.......+ 36 35% 36 4 40% 26 Bost & NY AL 4s, 1955..... 27° 27 27 + & 
19 13% 10 Do 7s, 1868, May coup off.* 16 16 16 431%, 37 3 Rhine W El P 6s, 1952........ + 38 37 38 % } 11 5 5 Bot Cons M 6%s, °34, ctfs..°§ 7 ™% ™M+ 1% 
. ¢ +4 : 4 =. = seeee weet aot oa 37 — & | 92% 84 7 Bkiyn City R & 5s, 1941 .. 92% 91% g1i4 % 
14 8% 4 CALDAS 7s, 1946. * \ yy 39% ‘Oo 7S, : . reece cceeed 404+ % 110% 106% 3 Bklyn Edison 5s, A, 1949......108% 108% 108% 1 
103% 102” 14 Canada 4%s° 1936. 102% ae a — 1, 43% 37° 1 Do 6s, 1955........ lillie 37™ 37™ 37%— % | 1307106 27 Do 58, E, 1952 ai 108tt 10814 — \ 
1081, 10414 105 Do 4s, 1960 108% 107% 108% + rp 60 48 2 Rima Sti 7s, 1955...... ...* 52% 524% 52% + 1% 107% 104% 108 Bkiyn M T 6s, A, 1968 -107% 107 107 ly 
114% 11014 46 Do 5s, 1952..... 114” 1134111 + & 23% 16% 15 Rio Gr do Sul 8s, 1946, Apr 10514 104 1 Do 6s, A, 1949 105% 105% 105% + 
15% 10144136 Chile 6s, 1960... : * 144% 13 ade % coup off + 17% 17 17 | 70 56 6 Bklyn, @ C & S con 5s, stp,"41 70 70 70 + 1% 
151% 10% 118 Do 6s, 1961...... * 1444 127 144 iv 21 144% 4 Do 7s, 1966, May coup off. .+ 15% 15 15) \% 110% 100% 44 Bkiyn Un EI 5s, 1950 110144 109% 110% , 
15%, 1016 97 Do 6s, 1961, Jan ° 1414 13° 141g ¥ 22 13% 13 Do 6s,’68, June coup off....+ 14% 144% 144+ % | 12 114% 10 Bkiyn Un Gas 5s, 1945 -.121 120 120% + 
15k, 1014 30 Do 6s, 1961, Sept. *1 13 so 21% 13% 2 Do 7s,’67, June coup off....* 15% 15% 15% + 1 |} 128 118% 5 Do ref 6s, 1947 -..+128 127% 127% & 
155%, 10% 19 Do 6s, 1962... * 14 13% 14 rr 195, 15 13. Rio de Jan 8s,'46, Apr cp off.+ 15% 15% 15% % Do 5s, B, 1957 -1094% 108% 109% + % 
15% 10% 79 Do 6s, 1963... * 14% 13% 14 y 18% 13 74 Do 6%s,’53, Aug coup off...t ise 14 14 % Bruns & West 4s, 1938 -103 103 103 
7 2s cS Se Sere * 1418 131, 14% rh 87% 60 244 Rome 6s, 1952. 664 60 65% — 1% B, R & P con 4i%s, 1957 61 58 58 3 
14 11 23 Chile Mtg Bk 6s, 1961 * 13% 12% 13% + 114 36% 29 29 Rumania 7s,'59, Aug coup offt 34% 33 34 \, Burl, C R & N col 5s, 1934. 18 20% 20 2%+ % 
144% 10% 19 Do 6s, 1962...... va * 1344 125% 1314 4 11, | Bush Ter c 98, 1955 § 41% 41% — 1% 
14%, 10% 9 Do 6%s, 1957 * 131, 12% 131, 4 ¥ | 50 2 SAARBR'K'N 6s, 1953 as? 50 50 Bush Ter Bidgs 5s,'60 ; tory 65% 66 1 
14% 11 24 Do 6%s, 1961... * 1344 12% 13%4 & | 19% 15% 4 Sao Fanle Cy 8s, 1952, May By-Prod Coke 5%s,'45 é 881, 834% 87% — 6 
12% 19 Chilean M L 7s, * 421 4 ~ at coup 0 ae otek pened + 16% 165% 16 iy ; 
1 a" 11 Cologne 6\s, oa eee , 122 . 4 11% \% 19% 14% 4 Do 614s,'57, May coup off. + ist? ist ist? + XY CAL G & E ref 5s,'37 -108 108, 108 1 
27 22% 36 Colombia 6s, 1961, Jan + 27% 26 26% + & 21 5 San Paulo St 6s, 1968, Taly 24 } Cal Pack Se, 1040 .....cccccee 105 104% 104% ly, 
36% 2246 48 Colombia 6s,’61, Oct +27 26 26% 4 coup off ........... + 16% 15% 164+ % Cal Pet 5is.'38 ++ Sh ee 
32 19% 2 Col Ag Bk 6s,'48, Oct coup on.+ 231, 231, oni? ; 8 21 14% 19 Do 78,’56, Sept coup off. + 16% 164% 164-— % Do 5s, 1939. ; +++ 101% 101% 101% 4 
3314 21 2 Do 6s,’47, Feb coup on + 23 23% 2313 91% 73% 91 a a eee .-. 75% 73% 7444— i | Camag Sug 7s,'42, ctfs. 3? ae 9, 9 — 1% 
24% 38 10 Cul Mtg Bk 6%s,'47........ ° aoe a 30° 25 5 Do 8s,’36, July coup off... .+ 26 26 Canada Sou 5s, A, 1962 ---212 111 112 1 
“44 18% 2 Do 7s, 1946 .. * 20% 20% 20% + 4 23% 17 3 Do 8s, 50, Jul coup off....+ 17% 174 17%+ Y% | Can Nat Rys 4%%4s,’51 ...-111% 111% 111% i 
Yl, 81144 18 Copenhagen 414s,'53 86% 857 af. 2 63%, 52 2 Santa Fe Arg 7s, 1942 * 62 58% 62 + 4% Do 4%8, 1954 +++-103° 102% 102%, - % 
945, 86 10 Do 5s, 1952 ‘"! gott 92” 92° 4 61 % 6 Do 7s, 1942, stpd......... -* 59% 5514 59% + 55% = se tie ite 
190 3 9 Copenhagen "rei 5s."54 ..«. 974% 96 97%+ 1% 40 30% 6 Saxon Pub W 6l4s, 1951......+ 33% 32% 33% 4 2 = 110% 110% 110% ry 
8044 70 18 Cordoba (Prov) 75.’92 801, 77% 7714 14, | 42% 30 23 _ Do 7s, 1945 + 34% 34” Bay — y | Sag a A a oop eee ire + 2 
53 44% 8 Cordoba (City) 73,°57......../¢ 53" 517° 537 4 2% 55 40 1 Saxon St Mtg 7s, 1945... + 4 -— a ae | Do 36, 1, suly 14% 114 114% ; 
175 383%, 26 Do 7s, 1957, stp.... + 47% 454% 47% 4 280 36 22% 36 Serbs Cro&S 7s,’€2, Nov cp on* 29 28% 29 + ¥ | Do 5s, 1969, Oct 117% 116% 116% -— 
(0 8650 2 Do 7s, 1937 *60 60 60 + 7% 36 8927 19 Do 8s, 1962, Nov coup on...+ 29% 29 29% % | Do 5s, 1970 ..... ++ +++ 116% 116% 116}, 
32% 17% 71 Costa Rica 7s, A,’51, May.....* 32% 23% 31% + 9% 88 76% 5 Shinyet El P 6%s, 1952......... 87 86 R6 v4 | Can North deb 7s,’40 - ++. -1054% 104% 104%, ly 
100° 94% 1 Cuba 5s, 1904-44 98% 98% 98% 4 & | 76, 58 4 Siemens & Hals 7s, 1935.....+t 67% 67% 67%— 4 So oe ++o ++ ABS 125% 12% — 
973, 99° 2 Do 5s, 1914-49 [ll 97g 94a 971g 4 2% | 50% 41% 5 — Do 6%s, 1951 ...|.. seseeeet 434 43 43% + 2” Do 6 ; 123% 123% 123% -- 
$2 23% 55 Do 5s, 1945 ‘* 331 3014 311, — 2% 61% 43 2 Silesian Bk 6s, 1947..........+ 4614 461% 46% 6 Si) 3 
9314 77 16 Do 59s, 1953 .. ... 93% 9314 9314 + 114 391% 25% 2 Silesia Elec 64s, 1946........ + 2816 2814 281% 4+ x | 103 102% 102% ig 
14 8% 7 Cnad’amarea 618,59 ++" 12% 12% 12% 75 =6°65% 28 Silesia Prov 7s, 1958....... 75 74% 74% + % | tg inatt iis 
105% 9514 17 Czechoslovak 8s. 1951 "7105 103 1080 — @ | 9€% 86° 3 Styria 7s, 1946, Feb coup on.* 91 91° 91° 1” | 112% 112% 112% + % 
1061, 9514 16 Do 8s, 1952 .. 106% 195 106% 1% 102%, 951% 18 Sydney 5%s, 1955 . . 99% 98% 9944+ Y | 1061, = — : 
I 
96% 82% 96 DENMARK 41s, 1962 1 90% ly \% 25 ANE 7 , , | -110% 109% 10914 Wea 
101. 93° 73 Do 5%s, 1955 |. } go 4% cn a a. coewen sa 19. nevewse - B65 84% 84% — 2 31% 30 30 4% 
15 98% 74 Do és. 10... 104°" 1027 103° if 76° 66 3 Tokio Se. 1nee | ee * Me 9% 94% % , 108% 108% 108% A 
70 554; 5 Deut Bk 6s,'35, ct stp 63% 63% 63%— % | 86 74% 51 Do 5%, 1961 |.) 7722122122!) 83% B2% AB% DI “of ism 1% sek 
7144 61% & Dominic ist 5%4s,’42 : 67% 66% 67144 + 11, 5% 72 97 Tokyo i Lt 6s. 1953 83° g0le 8 ov ++ *8 18% 18% 18% — 1% 
4 54% 3 Do 2d 5ks, 1940 601% 60% 601+ % | 124 8% 1 Tolima 7s, 1947" RE = i. + oe Pen Se 2 
135% 33 6 Dresden 7s, 1945 to... .t 844 34% [aig : a" © Geeta te ae ae Sh 10% 10% + % | 14 4 *§ 9% 9% 9%— 1% 
afprcnaes fis Sox 3 Tyral Mitre BF re toae. i ge a BES | Make - 195i 1088 108% 
> 5 € lbs,” + 4 “2 4 ; O2......7 85 : 85 6% 71 5 HE G 5s,'5 pakan ‘ + 
a% 3h . ate ee wait ah a % | 96 81 2 Do 7%s, 1955 ves. e* 86% 86 86%+4+ 1 i nif 1 ; oa aa Be 95% 4 Pen 
62 36 3 El Salvador &s,"48, ctf + 364% 36 36 2 96% 87 11 UJIGAWA E P 7s, 1945 —- | 98% 90% 20 4s, 1987 -++ 91% 90% 90% — 1% 
96 84% 23 Estonia 7s, 1967 44 9 4 . F “ - 8, 1945....... 96 94% 95 % | 108%101 90 1987 + + +102% 101% 1017 Be 
4 94% 94 9 1 41° 32% 20 Un Stl Wk 6lgs, A, 1947......7 34% 34% 34% % | 108% 101 5 1987, reg “110043 100%% 1001, 
a7 821 5 FUAT deb 7s, 1946 85 g gs By, 43 34 16 Do 6%s, A, 1951 ...... -.-* 35% 35% 35% % | 103% 97% 148 ref 4s,'49........102% 101%, 102° 5 
4 a 5. a +++ + 85 84 5 Ms 42% 33% 2 Do 6%s, C. 1951 .........2: + 35% 35% 351, &% | 193% 97% 5 1 . ® 500" " 
108 103% 36 Finland 6s, 1945 ...1074% 107 197% :. 110” 95 1 Us Aus ii 54 35 | 108% 97% 5 1949, reg.... ..100° 100 190 
1a, 191% 13 Do 614s, 1956 104 4 102% 102% x : 5 p Austria 7s,'45,unmat cp on*10814 108% 108% | 7 691, 8&6 -...+. 874 85% 86% % 
2 4 102 7 3 Do 6s, 1957, unmat cp on..+102 101 102 + \% | 101% 97% 6 Li 4s,’54 5 11015 101% 101% + 1% 
= 
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Bond Transactions--New York Stock Exchange—Continued 








Range, °35. Sales 
High. Low.in 1000s. 


79% 63% 117 
104% 102% 1 
106% 102 111 
1 101% 68 
113% 110% 21 
1 114% 48 
111% 108 30 
112 108% 23 
112% 105) 2 
5014 334% 23 
110% 105% 42 
114% 10714 40 
1 10414 37 
1 10144 68 
109% 106 = 27 
11% 5% 73 
11 5% 1 
117 111% 11 
106% 10344 
35% 18% 121 
21% 4 13 
8 4% 18 
92%, 8 28 
26 of 408 
2% 3 
sae 34% 48 
S& 3 10 
62% 36 90 
62% 36% 35 
“4% 3 13 
484%, 30%, 21 
53. 34 7 
Ss 3 1 
28 14% 67 
28 14% 37 
gi 36% 13 
61 
31 «16% «12 
22% 9 1 
7 8 44 
78 1 
45% 324% 19 
43 «(32 4 
17 10% 13 
is 10% 33 
16 10 14 
10 4 
88 8675 1 
75 % 48 
58 13% 95 
1 1 19 
11014 10 8 
10814 1 6 
1 9 90 
107% 103 7 
107 102 93 
68 51% 81 
95% 79 127 
10744 103% 8 
103° 102% «5 
111% 109 1 
113 1110S 10 
101 89 34 
112 108 2 
101% 93 1 
8544 60 53 
774 50 76 
93 87% 1 
106 100% 11 
92 80 253 
104 92% 74 
100 «85 )=—110 
67 38 5 
854 66% 6 
- = 
65% 55% 16 
1, 68% 47 
94% 69 76 
94 68 175 
107 98% 10 
112% 106% 1 
110% 102 2 
112% 110% 41 
106% 104%, 93 
106 102% 26 
108% 99 
44% 29 382 
29 
1 103 5 
1 105% 13 
5% 83 12 
104 (99% 11 
107 104% 5 
105 101% 20 
44% 29 22 
4 28 «12 
54% 37 27 
107% 106% 10 
94% 74% 67 
101 100 2 
102% 89% 69 
105 102 1 
1 106% 2 
1 102% 7 
23° «C2 
2 26 
21 «11% 140 
12 6% 11 
11 54 18 
1 1088 13 
113% 106 = 
110 1 
110 10st 10 
111% 108% 9 
111% 105% 5 
104 102 3 
108% 107% «5 
58 3: 47 
110 104% 65 
113% 110% 19 
21 ™% 24 
103 (97 9 
111% 104 2 
100 «92 0=— 28 
102 97% 76 
Hy Say 2 
74% 301 
78 as 34 
7% 6 12 
7 68 2 
117_‘11 13 
117% 114 2 
1 101 3 
106% 101% 1 
96% 81 4 
9 83 4 
ix fh ol 
tm ee 33 
12 Hi 17 
1084 108 
ton 23S 
105% 101 5 
"oy me 
100, Boag Ss 
13% "Ett a3 
og 9 3 
Hed 108 56 
106 i 128 
97% 6 





Net 











High Low. Last.Chge. 


Certain-teed deb 54s. 1948 77 78% + 1% 
Chari & Sav 18,'36 ........... 102% 10244 10214 % 
Chesapk 5s, 1947 .104 103% 104 + & 
Do 5s, 1944 we 108% 107 107 —1 
Ches & Ohio con 5s, 1939 112% 112% 112% Sy 
Do 4%s, 1 amelie Te 117% 117% + & 
Do 4%s, A, 1993 : The 111 111 %& 
Do 4%s, B, 1995......... -112 111% 111% 
Chess & OR&A Ast 4s,'89.. --111% 110% 111 111% + % 
Chi & Al ref 3s, 1949.......... ae 
Chi, B & Q gen 4s, 1958... 108% 107% 108% + & 
Do ref 5s, 1971...... ---111% 111 111% + % 
Do 4%s, 1977 ae -107% 106% 107% + 1% 
Do Ill div 3%s, 1949... -106% 105% 105% Ny 
Do Ill div 4s, 1949.. 109 108%, 109 
Chi & E lll 5s, 1951 *$ 11% 11 11 4 
Do 5s, 1951 ctfs. ° § 10 10% 104% 
Chi & Erie ist 5s, 1982. 1164 116 1164+ % 
Chi G L & C 5s, 1937 .106% 106 1064 + % 
Chi, Gt West 4s, 1959... *§$ 25%, 23% 2 ed 
Chi, In & L ref 6s, 1947. *§ 1 4 14 1% 
© gen 5s, 1966 .*§ 4% 5H + 2 
Chi, Ind & Se 4s 1956........ 92 92 92 
Chi, M, St P & P 5s, 1975....§ 14 1 12% 1% 
Do adj 5s, 2000............. * 4% 4 4% Ww 
Chi, M & St P 4s, 1989. *§ 515% 47 47 5 
Do gen 3%s, B, 1989. *§ 45 44 44 1 
Do gen 4s, C, 1989. *§ 57% 51 51 6 
Do 4s, » BOSD. ... 5. *$ 56 50 50 7 
Do 4%s, 1989 *§56 53% 53%4—4. 
Chi & W gen 38. 1987. . 41 40 40 1 
Do gen 4s, 1987....... es 45 44 4414 1% 
Do coe 44 44 22 
Do . 18% 16% 184+ %&% 
Do “* gage a7 1816+ & 
Do -. 50 4 9 2 
Do , 5342 51% 51% % 
Do ... 19% 18% 19.+ %& 
Do ... 119% 10% 10% —1 
> . 564% 53% 53% — 2% 
Chi _ Ast 5s, 1927........+t2§ 77 77 77 +1 
Chi, RI & P gen 4s, "1988... 7§ 38% 37 37 —2 
Do 4s, 1988, ctfs............§ 364% 35% 35% 1% 
Do ref 4s, 1934.. *¢§ 14 13% 14 + 
Do = 4s, 1934, ctfs ..7$ 13 12% 12% + if 
Do 1952 : tt$ 144% 13% 13% Y 
Do 3 1982, cts... *§ 13% 12% 12%+ &% 
Do --§ 5% 5 5 1 
chi, St 7. a x o “Mem ‘4s, 51 87 87 87 1 
Chi, T H & S Ist 5s,’60. 7 72% 74% + 1% 
Do inc 5s, -_ beseonses 58 53%, 4 
Chi Un Sta 4% A, 1963. 109 108 108% ln 
Do 5s, B, 1 rrr ‘ .108% 108 108 4 
Do 5s, MCE wacwas ab'ed 107% 107 107 + 
Chi & W I cons 4s, 1952.. 100142 99% 99% % 
Do 5igs, BE Gevccesseceves 106% 106 106% ° 
Do 5igs, 1962, A ......--. ood 106 106% + & 
Childs Co 5s, 1943 ..... 66% 65 66% & 
Chile Cop deb 5s, i1947..... 95% 94 94 lig 
Cin Gas, El 43. A, '68........107% 106% 107% + % 
Cin, H & D 2d 4%, ‘'37...... 103 03 F& 
Cin Un Term ‘ns, , aaa 109% 109% 109% ly 
Do 5s, 2020 . 12 #112 112 . 
Cc, C, C, & St i gen 4s, ‘93 97% 97% 9T% + %&% 
Do . . 3. ‘ lll 111 1 1 
, 98% 98% YR% 1% 
Do ref 5s, D, 1963 .... . 78 76% 77 1 
Do ref , E, 1977 . . & 67 68 2 
Do W & 4s, 1991..... . 91% 91% 91% % 
Clev Shore L 419s, ‘61.... -106 105% 106 +1 
Cley Un Term 4's, ‘77. 92 90% 95% + 1% 
Do 5%s, A, 1 ektokeies 103% 10214 103 % 
Do 5s, B, 1973 ... + & 
Coton Ol 6s, 1938 3 66% . 
Col Fuel & I 5s, 1943...... $ 4514 8414 451 + 1% 
Col Ind col tr 5s, ‘34..... t$ 26 25 26+ & 
Col & So 41s, '80, asst.. - 53% 56 56 —2) 
Col G&E deb 5s, "52, Ap...... 9444 92% Y2% 1% 
Do 5s, 1952, May ...... 94% 92 92% 2% 
DU GE. énaddccuncessscese 94 91 92 
Cat RP, L ist 4%s, ‘57. .107 106% 106% % 
Do 5s, 1942 ...... osecccekan 2B 133 ° 
Cal & Val ext 4s, '48...... 109% 109% 109% .. 
Com Inv Tr 4%s, 1949. 112 111 1114— % 
Con G N Y¥ deb 5%, °45...... 105% 105% 105% + % 
De Ms MEE dee cctesicesésan 106 1054106 + 
_y oe “eeeeeeepiee 108 107 107% — 
Con C Md ref 5s, °50.. *$ 39% 32% 38% + 514 
Do 5s, 1950, ctfs...... $ 39% 331, 38% + 4% 
Cons Gas, Chi 5s, 1936. 1 104% 104% — % 
Cons Power 5s, 1952.. 1 105% 106 — % 
Container deb 5s, 1943 90: wo 9§0 as 
Do 6s, 1946 ......... -1044 103 103% 4+ % 
Crown C & 8 68, '47.... 106 105% 105%— %&% 
Crown Will P 6s, '51.......... 104% 1044 104% + | 
R RB ist 5s, 1952......... 41% 40% 41%+ &% 
Cuba R RK ref 74s, 1936. 42 40% 40% — 1% 
Cuba Nor R R5 1942 ..- 48% 48 48%, + 
Cumb T & T 5s, 1937...... - 106% 106% 1 ow 
DEL & HUD ref 4s, 1943 «+ 79% T6% bod — 2% 
Do cv 5s, 1935 ......... -100% 100% 100 . 
BPO I, BOE ccccccsccccccsce 9 8694 95% + 1% 
Del Pw & Lt 4%s, 1969 105 105 105 . 
tI «= ews 107% 107% 107% + % 
Denver G & E 5s, 1951 ...... 106% 106% 106% & 
& R G con 4s, 1936 t aoe 29 % 
Do cons 4%s, t 29% 1% 
Do ref 5s, 1978 ...... + 20% 18 1 + 2% 
Den & R G W 5s, 1955 + 9% 8% 8%— 1% 
Do 5s, 1955, asst....... + 9 ™ TT, — 1% 
Det Edison ref 5s, 194 ... 10T% 107 107% + 2 
Do 4s, , 19 . 112% 112% 112% + 
Do ref 5s, 1955 rer 108%, 108% - % 
Pe Me ME wesesccceés o 10% t= 4 \% 
8 ©  Speppgpreese j 0914 1 
Det Riv Tun 448, EE .cceies “i% init 11% + 1% 
Donner St ref 7s, 1942 .. ..103 102% 102%— % 
Dal & Ir Reg 5s, 1937. 108% Note = + %& 
Dul, 8 8S & At 5s, 1937........ 58 +3 
Dup Lat Ist 4%, onets sone - + 104% 10430 108% a 
Do 44s, B, 1957.... -. 110% 110% 110% % 
E CUBA 8 Tis, 1937........ *t 16% 15 15 2 
E Tenn reorg li 5s, 1938 -+. 98% 97% 9T% 1% 
E T, V & Ga cons 5s, 1956. ..105 a = 1 
El P & S W ref 5s, 1965.. 100 + & 
Erie con 4s, 1996 .. ‘ 101% 1004 101% & 
ee ED cist ccucecs 78% 77 77% 1 
ee Se i Ce - séecccnneee 65: 60 61% 3% 
Do ref 5s, 1975 .. 64 5 2 
Do cv 4s, A, 1953 75% 74% 74 Y% 
Do cv 4s, B, 1953 - % 2% %2% 1% 
IT 2° SP. 4% 4% is + 3 
Erie Gen Riv 6s, 1957 117 «(116% 1 + & 
& Jer Ge, 1955 .......... 117% 117% li% + ¥ 
Erie & Pitt 3%s, B, 1940 ..106 106 106 % 
Do 3%s, C, 1940 ...... -.-+-106 106 106 4 
FED LT & T 5s, 1942 - 938% 93% 935% — 2% 
Do 5a, 1942 (Int) ........ 93% 93% 93% — 1% 
Do 5s, 1942, stpd ............ 94 94% 4 ‘ 
Do _ 6s, sks ie : 50u 99 + 1% 
Fila E Coast Ry 4%s, '59.....§ 59% 58 58 1 
ED vennescacnsaed 3 8 7 8 % 
Do 5s, 1974, ctfs ...... -*§ 7% Hs Tk + 1% 
Fonda, J&G 2s-4s, ‘82, ctfs..*t 3% 3) 3% 
rwse i © Ge. Ghscccss 106 10% 105% bs 
Fran Sug 7\%s, 1942........ “$32 31 31% — 3% 
GANNETT 6s, 3 105 1044%104%+ Y% 
Gen Am Inv 5s, 1952...... em 102% 1024+ % 
Cable 5 + 2% 
+ 3% 
+ %& 
+ 1 
+1 
— 2% 
- % 
= 
beenaeee 1 
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Range, "35. Saies 
High. Low. in 1000s. High. Low. Last. 
36% 17 2 Geuld Coup 6s, °40.... T§ 26 26 26 
106% 1 42 Gr Tr’k of Can 7s, *40...... 104% 104 104% 
107% 105% 37 ee Ge, Be cwensscccceceess 105% 10554 1055 
991%, 82 796 Gt N y gen 7s, A, °36. 99% 98 98 
105 96 «112 Do ref 4%s, A, ‘61......... 104% 104% rs 
100 75 14 Do 5's, — Seer 99% 
95% 69 84 ae Gee Ge GS Biv cc cusses 95 91% 93 
89% 63 Do gen 4%s, D, ‘76......... 88% 86 87 
89 62% 181 Ee Ge Ge, B Fesccescccs B85q 8 
3 14 Bay deb ctfs, B....... * 7 6 
50%, 494 1 Gulf & SI ref 5s, '52,stpd..+ 50% 50% 50% 
97 90 80 Gulf Sta Stl 514s, '42......... 97% 9614 96% 
70 53% 10 Gulf, M&N 5s, *50......... 6544 642 65 
66 50 1 Do 1950 mae 61 61 61 
108 105% 2 HACK W ist 4s, ‘52 -107% 107% 107% 
954%, 87 31 Har Ry-P C ist 4s, '54........ 94 = 94 
39 28 1 Havana cons 5s, ee 8 38 
117% 112 5 Hock Val eeesecaceae 116% 116 116% 
98 85 31 Houst’n Oil cis, 1940. . 98 98 
10314 101 1 Hous B & mee Ge, “S7.. 2... 103% 103 103% 
95 70 1 Housatonic con 5s, °37........ 8 85 85 
44% 35 210 Hudson Coal 5s, 1962......... 43 40 4214 
80 117 Hud & Pe Sh “Oscetecenas 520 85% 85% - 
39% 25% 81 Do ine Ss, 1957..... t 32 31 3 
1114 107% 15 ILL BELL T 5s, ’56.......... 09% 108% 109% 
1064, 103" 1 I Cent ist 4s, 1951. 105% 106% 105% 
6344 42% 156 5 Ree ReRae 5216 514 
83% 67 91 Do coll tr 4s, 1952. 76 73% 73% 
86% 67% 22 Do ref 4s, 1955....... 78 HS TT% 
75 591% 20 Do coll tr 4s, 1953........... 7 66 
41, 74% 16 Do ref 5s, 1955. 88 $6% 87% 
101-90 1 Do 6%s, 1936 . 96% 9614 9616 
92% 89% 5 Do Lou 3448 sn sien coaied 92° 91% 92 
97% 97% 5 Do Springfield 34s, 1951..... 97% 97% IT% 
105% 86 5 Do St L & N O 5s, 1951 105% 10544 10514 
78 52% 166 Do C, St L & N O 5s, 1963. 64 61% 63% 
73% 49% 58 Do C, St L& N O 4s, 1963. ; 60% 59 8660 
108%, 106 13. ilinois Steel deb 4%s, 1940. “107 106% 106% 
99 954% 6 Ind, IMinois & Iowa Ist 4s, 1950 99 98: 99 
107% 103 52 Inland Steel 4%s, A, 1978...... 107% 10 107 
10614 103% 82 << = —eRpeegages: 10614 105% 105% 
934% 81% 288 Interboro R T ist & ref 5s,’66§ 89% 8814 88% 
89 7 42 Do ist & ref 5s, 1966, ctfs. A 87%, 87 8&7 
65 65 32 ...3§ 6 554_ 59% 
62 48% 4 3 Mig 53 54h 
95 84 84 Do 7s, 1932 ..tt8 90 88% 90 
94% 82 39 Do cv Ts, 1932, 7 re t§ 89 hd 88% 
82% 72 42 lInterinke 5s, 1951 ............ 82% T6% 81% 
99% 91% 2 Int Ag col 5s, stpd. 1942 vedecee 99 98% 99 
104% 9714 80 Int Cement 5s, 1948........... 104% 104 104% 
37% 23 2 Int Great North 5s, C, 1956..*§ 29% 29% 29: 
41 25% 13 Do Ist 6s, A, 1952 Per. F 30 
11 4% 76 Do adj 6s, A, 1952......... t$ 6% 5% 5% 
56% 28% 437 Int Hydro Elec 6s, 1944....... 48 2 42 
61 465% 21 Intl Mercantile Marine 6s, 194156 54% 56 
7 58 55 Intl Paper ist » A, 1947...... 78 7 
581% 35% 104 "Sf e Seeeeprereese 514% 4714 48% 
75 0 3 — Rys of Contra Am 5s, °'72 75 74 75 
81% 2s Mt SMe ccccccccccesace 75 75 75 
82% 4% SS og SAORRRER ERE 82% 82% 82% 
70% 50 223 Inti Tel & Tel 1. rer 69: 67 
83% 58% 222 Do —_ 44s, 1939...... sot 77% 79 
75\%_ 55% 371 Do biuétbeceskce<s . 74 72% T. 
104 6 Inv Eanity oe A 1947...... 103 103 103 
103% 99 8 Do 5s, B, Pe UP Wesacusecen 103 102% 103 
103% 99 8 Do 5s, B, tos > ar -103 103 103 
9% 4% 1 Tewa Central 5s 1938, ctfs. %§ 6 6 6 
1% % 2 Do ist & ref 4s, 1951....... 3 & % % 
83% 74 33. JAMESTOWN, F & C 4s, 1959 81% 80% 80% — 
103 97 3 KANAW & M 4s, 1990......... 103 103 
41 2 37 Kan City, Ft 8 ry M 4s, 1936. 33 eT 36 37 
39% 28 30 Do ref 4s, 1936, ctfs ...... *§ Ww% 3 
114 110% 20 Kansas City P & L 4%s, 1961. — — 113% 
78% 69144142 Kansas City ist 3s, bed 7 ou — 
74 53. 104 Do =a & imp 5s, 1950....... 
bo 105% 2 2 g 7 = 4s, 1960. oT re 107” 
5 Ma onens as Elec 1980. . 104 a 
82 67 9 Keith 6s, 1946....... ~. sugewwas 
79% 44% 80 Kelly Spr Tire 6s, 1942........ 79 78 78% 
79 T7% 47  & wepeqeqee 79 67. 78: 
103% 101 49 K 544s, 1948, w w........ 1 10: 102 
1 104 =. A t | -RRop pore = = on + 
91 77 6% Ky & I 44s, 1961........ 
108% 108% 2 Kings Co E L P 5s, 1937. 108% 
103 (84 Kings Co Elev 4s, 1949........ “103 101 
114 110 Kings Co L ist ref 5s,’54. 113% M3 
105 100% 1 Kinney (G R) 7\s, apap “osu 104% 104% — 
- 1 23 LACK 8 ist 5s, A, 1950....... 107% 106% 1 
= Laclede Gas » C, 1963...... 73 
101 a7 
7 59 5 
103% 101% 17 
100 5 12 
102% 97% 8 
102% 97% 1 
2 7 1 
105% 101% 9 
106 102 4 
72 51 39 
80 55 8 
73% 52 4 
97% 87 10 90 
104 «697% «25 Vai 99: 
99 82 24 Leh V NY gid die | 90% 891% 90 
Prt 30% 100 LL V (Pa) cons 4s, 2003........ 36% 36) 
54% 33 43 Do cons 4 ce sccceseus 40 37% 384 
60 39 146 LVRR ’ 5s, ee 8% 46 47 
107% 102 3 Leh Val Ter 5s, 1941.......... 107% 107% 107% 
1344 «6130 3 Liggett & My 7s, 1944 134 134 134 
123 115% 24 — Seeeerereer: 123 122 122% 
106 103% 28 Loew's fe, 1941............... 104 1% 103 
103% 101% 1 Long err 102% 102% 102 
105 102 4 Leng Ie unif 4s, 1949......... 103 103 
104% 101% 61 Be WOE GR, Bie cvcwcccccsess 103% 103 103% 
118% 112% 26 Lorillard > i - 118% 117% 117% 
73% =§ 98 La & Ark 5e, 1969......... <n 69 70 
112% 107% 5 Loeuisv G & E 5s, A, 1952.. 11% br | 112% 
08 104 22 Lou & Nash unif 4s, 1940...... 107% 3 07% 1 
107% 103 40 Do ref Sis, 2003............ 105% 105% 
107 103% 63 Do - “ eetoecsecccccees 10 104% 105 
104 98% 75 Be Ge, Gh, Mc cnccccccece 102% 102% 1021, 
83% 74 4 Do st ots Se, 1600... ...06. 82 
108 105 1 Do Alt K & C 4s, 1955...... 106% 106% 
104% 103% 3 Do So & N Ala 5s, 1936...... 104% 104% 104% 
111 108% 1 Do Mob & M 4%s, 1945..... 111 111 111 
105% 1024 3 Do Nash F & S 5s, 1937.....1 104 10% 
77 24 Do So Mon jt 4s, 1952....... 83% 82% 82% 
102 81% 59 MeCRORY ST 5 fp <a. filed*t§102 100 100 
99% 93% 130 McKesson & R 54s, 1950...... 98% 99 
35 «(o 6 Manat S$ ist 7s, 1942...... t$ 28% 27% 28% 
35 ™ 1 7%s,'42, ctfs mod stpd. 24 24 24 
60% 50 104 ae ee We Mn cccsasdens +§ 57% 55% 
57 47 78 Do cons 4s, 1990, ctfs..... t$ 53% 51% 52 
45 37% 18 Do 2d 4s, TREE: 18 39% 38% 38% 
72% 68 1 Man RRS L 4s, 1 705 70% 70% 
70 55 16 Marion St Sh 6s, 1947........ 64 63 64 
92 63 71 Market St Te By BRB. cece 92 84% 90% 
96% 79% 14 = ee Tk Me wwrdsenes - 264 9 96 
107% 102% 6 et Edi ist ref 5s, SEED. 2 000 1 107% 107% 
107% 95% 32 Do 4 BD ccesds ime - 107% 107% 107 
104% 100 12 Mich ent 3%s, 1952. 1 103 
10414 10014 Do Air Line wm 940 > 
104% 100% ; . 
103i, 102 102% 
TT% 
joot 76% 
70 
53 34% 
2% 4 
37 
29 19% 
42% 31 
24% 18% 
14 17% 
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Range, "35. Sales 


High. Low.in 1000s. 


80% 67% 56 
30° 18° 1 
89% 67 141 
73 40 125 
62 33 5 
36% 12 55 
30° 20 31 
27% 19 10 
30 19% 201 
21% 18 4 
29% 19% 43 
Se 
: 4 19} s 
Tm 3% 54 
114, 5% 66 
4% 40. «8 
9° 4% 2 
% 5 13 
1 % 4 
ase mm i 
101% 97% 16 
10314 100% 10 
107% 9312 33 
107 9312 2 
97% 67 56 
101 96% 11 
76 «73% 3 
82 77 27 
105% 101 20 
951 91% 184 
96% 855% 32 
102" 94 58 
110 103% 3 
1144 98 1 
89% 71% 13 
97 884 9 
61% 50% 49 
100%, 86% 4 
105 102% 153 
100% 9912 150 
5 62% 13 
% 2 5 
08° 105 55 
103% 102% 348 
123% 11544 31 
123% 112% 28 
105 94 55 
631g 48% 5 
80 55i4 128 
80 55 120 
87 79° 17 
30% 18% 43 
2514 1 5 
30% 184 71 
30° 19% 11 
31 20 113 
102% 1 3 
112% 984f 119 
87% 7314 82 
65 4314 173 
65 43. 286 
98% 92 117 
98% 92 15 
71, 46% 354 
97, 88 31 
s9iZ 78% 20 
88% 79 61 
10212 100% 24 
T1ig 436% 134 
Tl 57 76 
66 47 156 
108% 1 14 
58 4242 39 
74 11 
114% 1115% 68 
109% 105% 5 
110% 107" 19 
115 107 30 
124 11 9 
a2i4 1 
1024, 98 4 
1 98 54 
99° 94 «5 
364 27 1 
a 24% 20 
24aZ “9 
39° 28° 25 
40 26 21 
39% 26% 26 
30% 16 
45 27% 101 
32 30° 118 
35% 19 7 
40% 37 
32% 20° 2 
49° 32% 20 
61 40° 48 
87% 7 5 
11 
12° 8 35 
92% 70% 20 
110 105% “1 
2% 1% «5 
90” 10 
107% 104% 1 
107% 104% 3 
111% 108° 7 
63. 4 2 
51% 37% 1 
100° 97if 2 
8 80 5 
8 56 11 
111% 109 36 
32 17% 82 
108 10412 4 
92 621, 69 
19% 12 26 
18% 5 
91 
19 
124 


34 
10814 105% 5 
50% 3 1 
112% 107% 1 
113° 109% 2 
104 101% 1 
113% 109° 3 
11741104 
109° 105 5 
119% 115% 
101 138 
80 
109 106 38 
101% 99 10 
10714 106% 44 
113% 109% 5 
10514 105% 1 
43144 33% 5 
4316 33% 15 
OT% 38% 42 
6 42 
97% 53 42 
99° «59% 67 
985% sat 57 
30 1% 7 


1945, smail. 

Mob & Ohio 44s, 1977 
Do 5s, 1938. . 
Do Mont div 5s, 








M, St P & SSM 54s, 1978.... 
*§ 





+ 


Mont Pow ref 5s, A 
Do ref , 1943, reg 105% 105% 
Be Ge, MA, Bie c sccnvcneses 9T% 97% 

Mont Tram 5s, 1941 - 100% 

5S aegweqqqqegqs 76 76 
Do gen & ref 5s, A, 1955 82 81 

Mor & Co 4s, 19. ‘wee 104% 104 

Mor & Esx 34s, 94% 93 
Do 4%s, 1955 ......- 88 8 
TP. MN asec cccocses a, 95%, 

Mut Fuel Gas 5s, 1947. ........ i 109% — 

Murray Body 6\4s, 1942 eitt4 1138 113% 

NAMM & SONS 6s, 1943. 89% 89 89 

Nash, C&StL 4s, 1978... 89144 89 8914 

Nas El con gtd 4s, 1951...... 61% 59% 61% 

Nat Aeme Gs, 1942............ 100% 99 100% 

Nat Dairy 54s _ | eae 104% 104 104% 

Nat Dist Prods oe 1945. .... 10014, 99% 100 

N Rys M 4144s, 1957, asst... * 3% 2% 3% 
Do 4s, 197 abet * 2% 2% 2% 
at Steel 5s, 1956......... .-1054, 105 105 
Do 4s, 1 103% 103% 103) 

New E T&T Ist 5s, 1982. teens 123% 123 123% 
Do 4%s, 1961 12314 1215, 122% 

New Jer P&L 4%s, ° -105%% 104% 105% 

New Ori Gt No iy. ot A, *83. 60% 59 59 

New Or Pb 8S 5s, A, 1952. .§ 80 78 78% - 
<< ) & prerereee $80 78 78% 

New Or Ter ist 4s, 1953. 83 79 7 

& 
is 

NY Cent cv 6s, 1944 eer 109 107% 107% 
Do 4s, con, 1998...... 87 5 51, - 
Do ref 4%s, 2013......... 62% 59 60% - 
Do ref 4%s, 2013, n...... 62% 59 60% 
SN, as 5.0:0.4:6:05:00.660.04 98% 97 97 
Do 3%, 1997, reg........ 93 92% 92% 
Do ref 5s, 2013............ 70 66 67% 
BO Gam G6, BOGR. 2-0 c0cs cece 95 95 95% 

N ‘ent Lake Sh 3%s, ‘98 88 87% ips 
Do Mich C 3%s, '98......... 86 5 

NY, C & St L ist 4s, °37..... 101% 101% 101% — 
Do i Si MP Sseccovncecaa 62 58144 59 
De 20 Ble A. "Mio. ccceses 65 624% 62% 
Do 4%s, 1978 ............... 55% 53% 54 

NY Conn ist 4%s, 1953..... 108% 107% 107% - 

Dock 5s, 1938 ........ 58 6 56% 
Do Ist 4s, 1951 . 74 73 74 
112 111% 112 

. ) S 2 eeReeRee: 108% 107% 107% — 
= '  Seeeqerees 08% 108 108 + 

N Y G, EL, H & P 4s, 1949..115 113% 113% 
Do “) Aa eo 123 122% 122% 

N ¥ & Green L 5s, '46........ 9% 9% Wwe 

N Y & Har 3%s, 2000....... 102 102 102 

N Y, L & W ist 4s, °73...... 00% 100 100 

N Y, L E W C'l 5%s, 1942.. 99 99 ww 

N Y, N H & H 3s, 1947.... 29% 29% 29% 
DO De, WS .nccccscs 28 27 27 
Do 3%8, 1056 ........ 27% 27 27% 

DED skbetacwaseaces 31% 30% 31% 
& Faeererneneeeoer 29% 28% 28% 
ed rere 30 29 29 
Se Seepeeege 21% 20 20% 

. > tpepeene: 32 29% 30 
Do conv 68, 1948 ............ 36% 35% 35%- 
Do Con Ry 4s, 1954.......... 24 23% 24 
Do col tr 6s, eer 485% 45% 46 
Do Con Ry 4s, ’55, JJ....... 225% 225% 22% 

N Y, O & W Ben 4s, ’55..... 5 33% 33% 
PM i ME vsccccececens 45 43 44 

N ¥ & Putnam 4s, = Serre 83% 83% 83% 


N Y Trap Rock 6s, "4 stpd. 
Do 6s, 1946 ...... - 
N Y Tel ger 4% CC ar 
NY,Wa&B ais, ee 
Niag, L & O Pw 5s, ‘55 
Niagara Sh 54s. 1950 ..... 
Norf Sou Ist ref 5s, 1961 t§ 
t§ 


Ohio Pub 4, 7s, 


Bwy Sis, 1951, ctfs 
r F Las 6s, 1947, filed. 
63, 1947, ctfs. ‘ 
Phx 5%s, 1950, filed 
950, ctfs.... 
644s, 1953, ctfs 


106% 
101% 
10614 
1098; 

105% 





107% 


33 





112% + 


113 
102 
112% 


+ 
+ 


113% + 
1081 + 


11814 
104% 
94% 


106% 
10114 
106% 
1104 
10514 


4 


+ 


41% + 


39% 
62 

95% 
9514 
97% 


30 


96% 


li 1 


PS HR a - 


NN ee 


: 


Net 
Last.Chge. 
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Bond Transactions—New York Stock Exchange—Continued 


























Range, '35. Sales Net Range, '35. Sales Net Range, '35. Sales Net 
High. Low.in 1000s. High. Low. Last.Chge. High. Low.in 1000s. atign. Low. Last.Chge. | High. Low.in 1000s High. Low. Last.Chge 
11 Parmelee 6s, 1944...... ese 31% 30% 31% + 2% 8 6 21 83% 83% . 113% 107% 114 Union Pac ist 4s, °47..........112 111 111% VA 
102% 98% 3 Penn R B Bis, c RS 102% 102% 102% + % 64 49% 12 61 1 113% 107%, 2 ek 40; MO BB ivncasceccas 109 109 109 
a 2 2 Pp 1944 peateows ge . 53% 27 " $% 46%, - 4 10314 9916 40 Do | Repeats 103% 102% 103% % 
0 con 4s, 1948........ ~_ 35% 56l, 31 108% 1041, 41 Do ref 4s, 2008.... eo 10614 10614 — 1% 
2 308 - Do = “, ota, 1008 113% 112% 113 a 78% 2 92% =. +2 | 1068103" 4¢ Dx “i: So ree a 105% 106% \ 
s, D, ea + 120 113 4 Do ist ref 5s, 2008......... it 11315 11314 % 
42 Penn RR 44s, 1984 106% 1 104 47 108 108 1 108% 106 44 Unit Biscuit 5s, '50........... ase 107 107% i, 
11 114% 43 Do con 414s, ee 119 1184%119 +1 rt 113 5 118% 118% ‘ $314 87 96 Unit Drug 5s, 1953......... ist 913 % 1% 
109% 104% 107 Do gen 4s, 1965............ 109% 108% 109 — 81, 744% 91 85 85%—1 30% 25% 1 Un Rys of St L 4s, '34.....%§ oy paz oa, \ 
191% 194 a | ne oo 4 “Spaee st teeeteeees 108 x 198% + 109% 1 26 109% 109% 10914 98 90% 232 t S Rubber 5s, 1947.. ........ 98 97 97 & 
Oo = ee ‘ - 4 k 2 7 niv Pipe & R 6s, '36.......¢ 245, 24% 24% ly 
F = 50 34 8 48% 48% +12% a « ‘ i 2 ; R oO {3 
115% 109 39 Do gen Sey i968..2.022222525: 115% 114y 114% — 1y | 38 28 29 49% 40% 113% | 318 Sou isi Utah Foe Le be, 442 SR BOR BI) 
106 103 649 — 64s, : et 103% 103 = re 50 + oe 17 45 50 10 1224 117 1 «Utica G & E 5s, 1957.. -ookae 2 We 11, 
106% 103, 10 Penn, O & D 4%s, 1977..-..:.106% 106 "ls un 1 13% 13%— % = rity i We ete ae ree te rr, 5% 
1 98% 223 Penn P & L 44s, 198i. 10614 105% 105% — % 20 10 4 12% 12%— 1% ‘ 
10 39 Peo G L & C ref 5s, 1947. 107iy 10644 1064, -— ke 20 «#410 4 13 13 - 94% 66 34 VANAD cv 5s, 1941.......... 81%, 78% 81% 3% 
116 1108 2 poe Gs, 194 ae 116 116 is + 2 9 44% 14 4 4% ~ & 107% 106% 102 Va El & P ref ee 107 i 
eoria st 4s, 1940........ + 4% 8 g bs 3 108%, 1051, 22 Do ref 5s, 1954... 108%, 108%, f 
a2 683 De aie tiseo is" 73° ww 2% | io” 32°27 Bo os. %, es “erage Se % | 14" 110% 20 ye EI PSs, 1944 ig 1 ; 
s pcecesececes - Oo "45, etis........* 5% 5 5 . 0 % 1 a Ir, C&C ist 5s, 5 2% 
91 16 Do ist Se, 1966.......... 84 —32 x ; ’ 106 10314 29 Va Rwy 4s 3 104% + 1 
. Phila 4% 2% 9 Sea A-Fla 6s. *%. re *§ 3% 3% 3% % | 03% 4 A LM 6s, 
Hoh 1137 § "Do'gen Se 19th 2! Tae Lay tisy — 103% 102% °3 Shen Ue Be Si, cpemee: = Re De le li vas W con B et ¢ 
100° = 79%4 375 ~Phila Co 5s, 1967..............100 98% 99% — 105% 1034 54 Shell Pipe L Ss, * s9nn eae “toate 1038 104% +°"y% | 100 94 9 t 5s 2° 
108% 1044 24 Phila El Co 4s, 197i...........107%4 1061 106 % pe peace sent a isit 4 ” 4% 662 «210 WV CréP tat’ dita, bs, 2%, 5 
Z 112 103% 10 Sierra & S F Pw 50, 49 ...... 112 111% 1114 % 2 1] 7 we 
110 1 31 Do  y SP : -- <A 108% 108i, — 1 60 45: 8 Silesian Am 7s, 194) 58 58 5g Yy 16144 3% 39 Ver Sug ist 7s, 10% + 14% 
53% 30% 138 Phil & BC & I 6s, 1949...... 40+ 2% | 160 101% 19 Simel C Of 64s, B, ’38........ 101% 101% 101% — % a 
75 52% 70 Do 5s, 1973... ee ss fas 50% 2.) 2 8 See eee: ioe 1018 ie 2 19% 11% 58 WABASH 4% 17 1% 
104 10144 82 Philips Pet 54s, 1939......... 103 102% 1024+ % | gs ages aia were ta 9614 8914 147 Do ist 5s, 1939 94 “4 
27% Phili Ry 4s, 1937......... 27% 27 .. | 103% 28% 7 Shey ou bis, rere 102% 102 102 1 75. 5ST, 2 Do 2d 5s. 1939 73% ie 
109%, 106 42 Pillsbury Fir M 6s, 1943...... 107% 107 + % | 120 So Bel T 5s, 1941 ....... 109) 108% 108% + ip 9% 12 34 Do 5s, B, 1976 17% — 144 
68 «653 1 Pitts & W Va 4%s, A, 1958.... 6144 61% 614, + 2 99% is So Co Pw 4s, By, 47 2. ccceeees 99% 99 99% + %& 19% 11% 53 Do 5s, D, 1980 8 % 
61% 51% 5 Do 4%s, B, 1959......... .-. OH DWH 59%—2 83 0% 130 So Pac col 45, 1949 .......... 80 78 78%— 1% 17 10% 6 Do 5s, D, ‘80, 15 2 
€8 7 Do ‘is i} Sarees 60 60 «60 — 1% | 98% 89 255 Do ref 4s, 1955............. 98% 98 98% .. 19% 1214 137 Do 5%s, 1975 18 
112 108% 10 P, C,C & StL4 ays. B, 1942. eS » ee 113 a 7 9 2 Do ref 48, 1955, stpd........97 97 97 + 9% | 6214 45%, 9 Do Om div 3\%s 58 1 
109% 109 2 Do 4%s, C, 1942 + % | 76% 56%316 Do 4s, 1968................ 7% 73% 26 71% 53 4 » Des M 4s, 71%, + 4% 
107% 104 14 Do 4%s, C, 1977. + %& | 176 . fe SS rrr 76 73% 74% — 1% 68g 36% 81 Walworth 6s A. d 6514 % 
11744 113 5 Do 4s, I, 1963. + % | 15% oS Perr ~~ 12% 73 2% | 33 9 Do 6s, ‘35 pe Er 50 + 1% 
il 111 6 Do 5s, A, 1970. + % | 85% 73% 251 Do Ore 4%S, 1977............ 85%, 8 8416 % 68% 4814302 Warner “Bros cv “6s, 1939...... 68144 65% 68% 2 
116% 111% 46 Do 5s, B, 1975.... . + | 107% 1 Do Cal 5s, 1937 - 1075 107% 107%. 40 24 14 Warner Quin 6s, 1939......... 32 0 «31h + 1% 
12 Pt Arth C '& r 6s, A. 1953.... 82 78 78% — & | 99 34 Do S F T 4s, Pa: 105% 104%, 105% 4+ % 53 32% 18 Warren Br cv 6s, 1941......... 46% 44 45 ? 
75% 50144, 392 Port Gen EI , 1960. - 1% 7 may4+ % | 62 28 624 Se Rwy gen 4s, A, '56 5 28 34% + & 94 91 2 Wash Cent 4s, 1948............ 93144 93% 93% BY 
42 12 Porto Ric A 1 , 1942 5244 51 52%, + 14 103% 77 295 WM ve dcves-oneccincos 83% 77 82% + 1% 106% 103% 2 Wash Term 3%, 1945..... . . 106% 10614 10614 1 
52 7 | Smee AE 58, 1953....... 20% 28% 2714 — 2% i 103 Tog 208 Do 5s, 1994, ree eiascaers 78 1 78 ju, | 120% 105, 19 Wash W P ist 5s, 1939... ... 110% 110° 110% ¥, 
: + Ms DS ME Ic sasesvacens ' 115% 12 Westchester Lt 5s, 1950....... 122° 121% 121% 5 
208 104 oan re s = H @ te, 1971........ 8 ri 107 + 4 | 86 3548 501 Do 6 .. a *agaartesceeses 45% 35% 45% + af 109% 105% 9 W ‘Pa P ist 4s, H, 1961....... 109% 109” — + & 
EI ibs, % 10644106%-—1 | 67 35 12 DoM & O 4s, 1938...... x ae 5 Mm | 111% 106 2 Se Se" eee 107 106 106 1 
109% 1 45 Do ans. ae = es SS 88 72 10 Do St D div 4s, 1951 ....... 7 72 7% — 3% | 120% 114% 26 Do ist 5s, E, 1963....... .. 120% 119% 120% +1 
1 100% 12 Pure SSP «+ - 101% 100% 100% — & | 92% T3% 7 Do Mem div 5s, "96 ......... 76 13% 73%— 6% | 11111074 2 Do ist Se, G, 1956........... 1085 108% 108% + %&% 
"60 SR ato recy sy ii 20000-7068 “SOR +o | hg ME Re SiS Ou NY ad ot co TRAM AS |G tog SS oStadMade eg thos ee Be 
» 1945.....2-0s %® b | 102 1 Si y aa 104 1 104 - © 2 g Ss 1 Ba wccesccooess , 7 te 
| 7 13 ; p— —ningg FR 05h w+ 2s et$ 20% isi 20% 4+ 1% 107 10412 90 West El deb 5s, 1944.......... 106 105% 105% Te 
ae le eS ae t$ 40% 40% 40%+ % 39 171 Studebaker cv 6s, 1945....... b 33 42 43 t+] 97 8734227 West Md ist 4s, 1952.......... 97 95% 96% x 
= = 106% 106% 106% — % 104% 103% 103 Swift & Co 34s, "50 ...... sa 10 i %104 + ¥ , 5 92 wf ° oyas A Se tepie: 1 bs ‘ 103% + % 
12044116 22 Syracuse Ltg 5s, °51 .......... 119% 120% ' 2 21 : ra gen 48 Senses “4 4 107% 4 
001, 9 3 10 Do ist Ge, WOT... .cccesces 105% 
104 $8 - : 63 544% 35 TENN CENT 6s, '4 59. 20 West Pac 5s, A, 1946. * 34 32% 3314 % 
1 2 : 121% 113° +3 Tenn C & I RR a, Oa SSNS } 37 Wee, 8S, Ay 1946, a8...... 33% 3 33, is 
1 104 90 118 Tenn El Pwr 6s, A, '47 - 4 est Un 4%, 195) 4 
103’ " Ye 101% 19 Term Assn St L 4s, 53 aoe 51 2 ef 8 2 SSS. 104% 104% 1044 
108%, 1 % iis 109 28 Do con 5s, 1944 ...... aid — 82%2 103 =Do 5s, 1951..............4.. B+ ¥ 
34% 25 By ‘Texarkana 5%s, 1950.. . 92 89% 90 — 197 = Do 458, 1960... ... 2... ee eee ee 97 96 96% 
34 24% 1% Texas & N © 5s, 1943 67 Se: Gee, Bs ccccncccevesees 102 101% 102 % 
46 32 \% $31, = = Texas & Pac 5s "3B . ere 10 Wh & L E con 4s, 1949..... --108 108 108 % 
a2 as 9314 aH 23 We, Ge WEEE coc vcsceocce x +4 — Sti 444s, 1953......... ;,hov fre 100%, + % 
4 24 3% 9314 79 PO ORs GN ME bnnieeacecseas 8944 90 — ‘ 56 A, 1948..........+5. ris 103% 104 
3 , 4 100% oy 38 De MPT’ ue. 6s aoe <a ua 7 3 178 ay St as iea5- cits. Hh 12% ." 
4s 4 Peres 1 00% + 3 iS mn 7s, I . 4 ‘ 
wot 30 + 11g | 104% 102% 88 Texas Corp cv 5s, 1944..... 10a 103% inn” ‘3 sant 13 Wilkes we a 1942 " ih ii? ine + y 
Z - 4 ; 2 ie > b ) mar BB, BBGB. 0000 oe > 
St IK 2 a ae 4 eee oe .....-..-: beth 53% BN + 1% | 110% 108%] 47 Wilson & Co ist 6s, 194i [108% 108% 108% —" 1% 
; ‘ eee R 31 7, 2 Wis C ist gen 4s, 1949...... *§ 10 8% 10 I 
104% 96 H ' - i 26% 184122 Do adj inc 5s, i960........ ; 7) 7 ; <i 
oy 52 StL, 1M SS RG 45, 1933.7 68% 66° 68% +i | or” 1008S Tek a oh We ale ba: “i885, 103 Bat Rig] TH Me 2 DoS SD ter 4s, 1036.....°§ 6% 6% OH+ | 
To, Gy Bt ata eet Aosta’ 3) Oy fay figs | abe BS BST e we fo googie. | $8 SBH4 180 YOUNG § 4, 50, A, 2078... poy arm gry — 
, A, 1950...... : Us B- § & 1 ‘oron' . et y } } © 5s. B — ; re 
eB ie “be tea: sored =f 2% Ili 1% f | 101" 964 1 Toronto H&B 4s, 146... roo 100% 3, | sei a8 ior “Do'ss, B.“s970-7. 8.287827: gait Th Dam 
14 7% 95 Do — lh ..*§ 11% 10% 10%—1 103 100 35 Trumbull Sti 6s, 1940......... 103 a ee + ¥ *Selling flat due to default in principal, net or both. Selling 
1 7 62. Do 4%s, * 1978, OE ae *§ 104 9 10 — % | flat for partia: default or other reasons. {Negotiability impaired by 
18 4 Te GA ME, BiB c ccc cccceccs *§$ 13 12% 13 +1 109% 1 UN E L & P 5s, 1957........ 107 106 1066 —1 maturity. §Companies reported in receivership or being reorganized 
16% 9% 1 at 5s, B, 1950, ctfs...... -$11% 114 114+ %&% 106% 10h 2 4 _ Ss | Seeprrrreeree 106 Total sales, $43,791,50¢ 
56% 37 2 t L, Pé& NW 5s, 1948...... 45 39 44 «6<4+°7 116 Un Oj) Cal 6s, A, 1942..... Bitte iis 119 % | Grand total sales, $57,708,600 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, July 13 

















3 + ; 5 
i wi n asterisk are full Range 1935. Net Range 193: 1 
Stocks and bonds markec th an aste e fully | High Low High. Low. Last. Ch'ge. Sales oa tan. en a. a 
listed on the Curb Exchange; others are dealt in as S% 3M Atins Plywood ............. 12% 544 Comty P & L ist pf......... 1% 12% 18 oon 
unlisted issues *Auto Voting we Pe Se “* a 8 ot ie ? 1 *Com'’ty Water Svc......... =4 ye 100 
S. 60 43% *A x-Fish Tb, A (3.20)...... 51% 50 51% +1 "190 28 2g *Come Mines ............. 2 2 24— % 8,700 
2% *Compo Shoe M s t c (50c).. 1 15% 154— % ‘500 
nge 1935. Net 4 28 BABOOOE & WILCOX (40c) *. 47% 4 46 46 Conn Gas & Coke pf (3)....46 4 ‘ 5 
Ra 1 Low High. Low. aa. —_ tl | so 74 % MEIER .cccccccees aK ahs + ff 11, 800 i 10% 7 *Cons ‘Aire raft ts “ -» 10% i0 io _ '% 6,900 
8% ACME WIRE v + c (al2%4c) it, ia 200 | 3 2 Bell Tet of eo... a 2 a 500 | ssi stm Sons Gores sro SD ee eet % Sees 
110% 103 _ Millis ist Pt, (1) 25 iy ; on ~ Reece . fae — $ po a 4 wae ne See. Balto 2. ~~. 85, 81% 82 - 2,300 
1% *Aero Supply Mfg, B 700 -" 7° an an fos . rf iG : > = g., 195% Come MS Sen (13%) . 161% 161% 1615 2% 20 
7 2 i Asso | eee ‘jai ‘2 es a + mt i 3 46 35% *Do cv — D+ 2-+050-+- and a? ; % 300 ES, K paw) Retail Stores ee u ae 2? + a 00 
’ of i , OA a L pr pf fi — a , + 5 
iy 8 fate Ines Ines ras iy “ig “BT “Hoo | oie 3G, Ramer mem cmemain® )-'- 2 35 Aa FBG | BH 8 “Geomer endear 66060. A BR tet a0 
Be WINE a case csccccccceesive - i a oe Tones ~ - Nen'tf es > ae r — 
16% 12% *Do cv pf.......-..... la uh 8 5 18 200 16% 14% Brit-Am OW cou (Oe)... 222. 15% 15% 15% ©. "300 a ig eae eh ieee?" ***" a= im mss tee 
37 Power pt (6)....... 69% 65% 65% — if 130 : a Ete a5 ee ..----- : + " a* . Ln Gosseen . Reynolds ....... 3% 3% 3+ % 1,300 
- «SS oy a. RRR 8% 7 7 —1 850 254 21% Brit pe a... 21 ay — 3 5 ae 2 re we we ee 200 
19% 12 Allied. eee ore 19144 17% 18%— % 14,300 3% Brown Co pf'............... 66 i 3% 75 Fy 4 Cos en Oil (Maine) (d).... % % .. 700, 
61% 32 Aluminum Co of America. - 56 6014 + 4 , | gst aoe han a 1h 7% Ty — ¢ 200 ? 2 ive Comeeeets (a27¥yc) ....... 14% _ 14% + % S00 
90% 69 Do pf (1%)........-..... 88 + 2 39% 3014 Buckeye Pipe Line (3)...... 39% 39% s9%+ ¢ 190 | 435 ar ae: = eecevee res 1g Me 3,20 
11% uminum is Mfg (40¢).. ug ie 11% — 100 14, B, N&E P pf (1.60) 23%p 204 23 2.300 3 31 Do pf (42 110 109 109+ 1 75 
33 17 Aluminium, Ltd .......... 24 274%, + 2% 300 100 69 ie iat wt (5) — 100 99 4 a” 'y "300 18% 10 Creole Petrole um - 17% 16% 17 — % 3,800 
14 1% *Am Beverage Corp...... aa gt 1% 1% .. 500 | ‘9s 24%, *Bulova Watch cv aight 27 «(OT ; 100 28 “ys Crocker Wheeler coseeee BH T 8 + % 11,500 
sai 57 ‘inn Git Company (4)... 04 soi oi “iy, ooh | 49% 30° Bunker Hil & S......... ie 44y 414 434 + 3% 1.275 "ES eteoem Cont Bete PB Zi00 
m Pwr a x ~ M4 7 > . oe ’ 
he. ee Benet + 38 2h By - % 1£:500 1% 8 Better Bras ........--..000- + 1,900 10% 7% Crown Cork Intl, A (41)... 10% 10 rol, + % 1,400 
15 Am Cyanamid, B (40c). - 225 21% 21% f " : uneo ress (1.20) ........ : 31 + & 1 
113% 111 Am Dist Tel, N J, cv pf (7). me a 12 ; f a } s* aff Gables & Wire pf ald § 9- 0c) Pa a 5” 7 rd 2% 1% *Cusi Mexicana Min ....... 2% 1% + % 30,100 
15% *Am Equities .......... 2 + : j : - 
3 ig Am & Foreign Power war. 2% lp At Y 4 poo} rT Hie = —_—— - A % - 4, if 1,190 6% 44 DARB} PE "rea F M (50c). 5% 5% 5%— % 200 
% ’« Am Founders .......... , + . ! , “bea ’ _ a 6 etroit Gray Iron Fdy (b10c) 6% , 5% +1 1,400 
21” 134 Do ist pf, B.....-.-. ar 25% 264+ 1% 150 | «4 18 Canty Syndicate 22.22... ; wisn 7 2% Dictograph Prod a) 2% 2 300 
a De it of. D.......... 26% 26 +1 450 8 oo. A. er oe 8 +1 "100 16% 111 *Distilled Liquors = i «. 5,200 
30 1 m Gas & Bice (1.49) 30% 28% b.8 q 21,200 | 19 17 Carnation Co (1) specie 9 % 100 237% 21 Distill Co, Ltd (a27 3 10¢) xd 23% 23 23 — & 500 
107% 80% Do pf (6), x d............. 106% 104% 106% + 3% 875 19% 13% Carrier Con seep bate: 15% 16 — 5.600 21% 135% Distillers Corp-Seag 21% 19% 211% + 1% 45,800 
a» 24am OI nner: mt Mt RS 8% Hy *Catalin Corp ........... + & Boo | 19% 10% *Doehler Die’ Casting... io 17e ie 3 2 “eli00 
Ora mae 7, —_ "ehlamese Core nf (7)... "475 516 5 Dominion Sti & Coal, B.... 4 4 4% + 200 
167 12% Am Laundry Mach (40c)..... 16° 15% 15% |. ns. ao Sony. oi m is “% 425 | 105% 80% Dow Chemical (2)...... oo 91” 96 Te 3,000 
rt ins aM So ee (1.20), x d. 12% ty] Ptr] yp «se 15 8 Celluloid Corp Raed aa + 1% 900 | 91% 55 Draper Corp (12.40) -- 614% 61% 61% + 2 20 
2%, 1 oO P ), & G....... . 24% + 6 25 aki ees pepe 9 river Harris Co (1)....... 18 17 #1 + 1% 900 
i *Am Maracaibs ........... 3 t. emis os OE aaahegweseneraeet $3 3% | 100 91% Do pe (7) DARKS 100 100 100 +2, 40 
Am Meter Company ...... 13% 13% 134-y% ta “et on ues dau’é +2 qo | 56 37 Duke Power (3) epee ae Le 375 
= ms et are 1 16% 16% + 2 aie 3814 201, Cen Pw & Lt % M7 Pe +i 500 12% 8 Duval Texas Sulphur ...... 8 8% 8%— % 1,300 
m Superpower ............. 1 - 000 | % {Cen States Elec............ ; f 
631% Do ist pf... .. 63% 62% 62%+ %& 400 9 . Wr OG MNS so Soca c cn caececes 4 oe 7% 3%EAGLE PICHER LEAD.... 6 54% 6 + % 1,000 
19 1% ere Terre 18% 18 18 —1 200 3% 4 = pt RES + # 15 5 2% East Gas & F Asso ; 4% 4 4%4 % UU 
*Angostura W (#20c)........ 5% 5% 5% + 1,000 - Ti eee ~~ Cee % 600 5014 38 Do pf (¢ 50% 47 50 +3 1,050 
7 44% Apex Elec Mfg.......... 5% 5% 5%-—1 100 5 odentsthaai Fipe (400) ee 600 66%, 58 Do pr pf (4%) 66% 65 66 : 450 
100 71 Appalachian El Pwr J 7. ga 98 98% + 1 150 17 *Charis Co 16% — Te % Eastern States Corp ; &% iy v7 1 200 
; rp (1%). > A 900 Ye 
°. *Arctorus Radio Tube. Ip J e+ + 100 *Chi Nipple Mfg, A...... i 943 9 5 Do pf, A : oe 8% 9 + & 100 
: Arkansas Natural Gas....... 4 ii ed + \% ‘ = 16 sti Rivet & | SRS — % 700 o%4 a one, pf B said ear 9% 8% 8%+ &% 150 
Pee Pere Phew ew'.oe 000 006 ea J 3 ie ~y Fn hye aaa n MY, Cisler e Cor ‘ % bide 300 
4 2 Do cum pf......... verses 3H 3% 3% é 100 2% eviee teondss : mi ix'Se0 1014 3% El Bd & Share : seed on ait sit — 1% 62,100 
24 1 Armstrong Cork (50c)....... 24% 23% 24% ~ 5,800 24 of 7 es EES ES Ty 900 58% 34 ey WEE, os beau ace wesc 58% 54 56 —2 1,300 
6 34% *Art Met Wks (40c)........ 6% 5% 64+ 1 3,000 2 a : , 200 67 37% Do pf (6) ..... 65% 59% 61 — 4% 5,200 
Asso El Ind, Lid (a212-5c) 8% 8% 8 % 500 26 7% Cit Sv P & L $7 pf....... oe .—1 50 44 24%EIl Pw Associates woo 3H Me 8 — | 1,000 
Asso Gas & Elec............ om oe & + 300 3% City Auto Stamping (60c)... i + \& 400 444 2% Do A aoe 3 2 Z— %& 1,400 
Boe wd et xt 87 S| 8 i Cleve El Hilum (2).........: 3 + 1% 3,100 | 10% 2Q EI P & 2d pi, A202. 10° wo”. 50 
RS eae 1 + \& eve | ee —1% 1,000 55g % *El Shareholding coccee MH 4 4 —1i 90U 
kk a eepeeeapene i - 8,400 1 SS eee . 3,600 79 40 ‘*Klec Share pf, w w .-... 79 %3% 784+ 5 600 
24% 22 Asso Tel Co, Ltd, pt ay). 24%, 24% 24% + % 25 29% Colt’s Pat F Ar (1 +1 375 11% 6 Electrographic Corp soe EMG ios, ing + 1% 400 
Asso Te! eed (@). % 4+ 4 300 73 32 Colum G & E cv pf 6 — 5% 725 24 23 Elgin Nati Watch (60c)......23 23 23 —1 100 
re 10% 9% 10 + % 41,000 % Columbia O&Gvyte E : 100 5 14 Empire Dist Ei pf ee, Oy te 4 50 
53 53 52% 53 +1 400 84% 471, Comwith Edison (4) xd : +2 1,900 35 7% Empire G & F 6% pf . 21% 21% 21%— % 25 
3 2% 3 + % 4,400 ee Comwith & So war.......... — 2,600 37 8 2: Ser ern 2 23 23 —3 150 
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Range 1 
High. Lo ow. High. Low. Last che Sal Range 1896. Net 
19% 9 Kmpire Pw part (150c) u4 a_i ae aw ee High ch’ | naage Beas. Y 
+, a 19% 19 19 +1 3 ; igh. Low. Last. Ch’ge. Sales. h. Low. Net 
"2 3 — i» (a50c) 13% 13% 13% + 1 = 37" 29% at SaLAe iit a a oe 2.900 | = o% a High. Low. Last. Ch’ge. Sales 
“ . , \ | 56 4 ‘o t eens 4 2 2 ese ines a 5 5 4 5 

*. 6 *Eur E. Ltd, A ié0e) rT 64 i” 10,088 | aa 18% ~Nat Container ‘D.. “ 21% = Ft, + % 1.388 | 3% 2 Swiss Oil raccleay 40c) 2M 2 "ou 3 150 

1} ore | Do deb rts uf ; 4 . . £ e % Na i. VL eee: 4 Y 5 ‘ : ‘ ‘ 

9% 6 *Ex-Cell-O Air & Tool . 9% 8% om: & 10 ens 1% 5% *Nat Investors EE UE} > a 17% : % 2, 500 | 15% | % TAGGART CORP .... 1 1 00 

¢ 3” os Nat Leather meine: Le 6 tr 4 } 31% 2246 Tampa Elec (2.24) . 31% 30% 31% + i% 3488 

q 4 . ’ - 7 a é E Z oO 314 + 1 
ont 7% FAIRCHILD AVIATION 5% 1% 8% + % 1,700 9% “St "Nat Rubber BE. meme, 70% aif 1.800 | 27° 11% Technicolor, tne" ald... 20% 178 18 —"% 12,700 
alls) . 92 92 92 21 % “uN , eetews % + % 2,100 4% 3% © 4 pice: 1% 2 4 12,700 

1 \% *Falsi ; ‘ ‘ 214 100 8 Nat Servi ] 4 4 5, *Teck-Hugh 
on 78 yay Ry (50c) a oh a? + 1% 6,100 J 258 se Sagar N3. (2). oa oi, so" so . ¥ = 16% 48° Tenn El few ust pe D.. : 760 15 5 ost = 
= ? on yt& G C i y % sca cibadatielntetas q | 4 es . 4 Jo 
Oe 1% Fansteet Products i 4% rt ’ re <= $ ye a Co indo. Senikeace ae 85%, ‘i i 700 | 4% Pi jh ie le - 4 oft ot ; 1,000 
1 Poaerased Ocnttal 15K 15% 15%— 1% 200 eo” eke Cee ees OR et Rh RS Steen 8 8 kL Pee SE ii lias 
2 * ? 1 ly 100 50 50 De pe ..... Arcee eee : 7 100 2% 1% Tob Prod 4 : 4 u 
25% 21% Fiat rete tasixe BB meth sae % a eT eee ee 190 | g7° 60. sTob & ad os ot ot* t* sim 380 
us" i, *Fidelio ‘Brew, » a 2 5 25 % 200 * 6% ‘Neptune gd ng alaely seca Hi Hd Hi 4 R. | * 19% ~~ Sec, Ltd (al9 3-10c) 20% Ny 0% if = 
15 112, First Nat Strs lst pf (7) 1141, 113% 1144 + 1% (40 | 66 49 New Jandtord O8 (20c)..... 3 2h Met % 300 | 3 23% Toda Shipyard (2) 22.2.2. 28 4 28 . 
2496 1116 Flintkete Co 6% 5 6 4 4,900 2M ee Seen ae, “oe. GS OS 1” 1,500 %  % Tenepah ‘Bement... 28% 28% 284+ 1% 100 
H+ 11 a mote Co, A () 20 181g 19 % 800 534 343% psalm a Land...... 1% 1 + "200 | 1% % Tonopah —— ees % 8 % 100 
32% 23% Ferd Mot, Can A iii) 21% a 1% 1,150 | 69% 33°°N VY @ Hon Ren. ae se 49% + 1% 1.400 '% i *Trans Air Trans, sia... 6 4 % 500 
37% 254 Do B (1%)... 4 27% 26% 27%4 5.900 | 15 11 *N ¥ & For I +» 54% 5214 — 1 800 34% 2 *Trans-Lux D LPS (20¢ * of off off 700 

. 29% 29% 29% — 1 75 33 my 64% pf.... 11 11 11 4 13 IC)... 24 We 2y 1,300 

9% Ford M, Ltd 4 4 4 75 13% 4144N Y Shipb C ‘ 10 \% Tri-Cont Corp war ... i +4 + 

5% ig “Foundation Se. ie 4 aes GOO | ay BN Tel pf (6m)... “ue 17” uz i? 350 1s” rh, oy enendanee ae a a ae 
’ , 33 3 N seh idee a 4 5 . 2 33 7 

15% 1414 *Froed G &@ M cv pf (1.20)xd 15a) isit 1564 & 3,700 7 3% Ntew, Frese (ae). 3 3m 8 s = 5% 30 ee peocscresceosececee SENB SME 112— 1% 400 

28 * % Do A war . .-. 7% 6% 6%— % 17,700 | 37 29 “Do pf (3). Attia a 28 ,4%+ % 500 

att » qeantocs F PACK (1) 28% 27% 2%— % 700 tee te ee 200 PE a 400 

14% 11% Gen tee, Lid, reg (b30 1-5¢e) r “unm © 100 | Me Ntnlnioe ene ..-...... a 22% tH ats 2 “te * 3 Unit A een 224% 22% 224+ 3 100 

1% 11% G » Ltd, = : Ps pee 2 a Feb 22y + % 

15 i” Gen Gs E E o pf, B 13% Se ee 100 1% Nor Am ‘iL ce Sa if * * % 3,100 0 - iC nit Carr Fast (i) ba ceded is ii 1s H y 300 
x 13% 13% + 1% 16 1 hiked q i 200 bg y shine gnay 3 Be 18% + ‘ 

% th Gea Invest Corp oo 34 + 1% 100 : %4 De me “‘einhég wy * 16 “4a 6” Pi = Hi $ Unit Chemteat are . TH 6% Tih 4 ¢ 600 
ga” of” Gee bs st a 200 44% 35° "Nor War cv a See... 34 3 3%+ &% 1,500 % Unit Founders ............ % %% %S— % 1,400 
71% 41 Gen Ti tk 51, 46 50% + 3% 210 | 634 32 Nor Ind P Sv 6% a a a ee 175 3 % Unit Gas Cor tines” Ee % Y; 5,800 
6° © Dopree 41% 41 41 | me mnmentaea eS. 2 te | le, Be D overrsrvoe SE 2 St Oe 
4 _Do pf, A (6) 9344 93% 93%44 °° ‘ e 7242 Ut pf (7) x.... 96% 93% 95 + 4% 1 2 See --. 735% 68 73% + 5 5,300 
68 50 Georgia Pw pf (5) 68 68 68” 12 .* ise o% News Sta Pow, A 13% 12% 134 4 300 80” ne” Unie Tak % 2 2 $200 
@ ; / ‘ v4 0 3: 5l, #3 “ Honus “4 300 | f J ‘ ae alt r 8 . 
3M i ediibert ‘a So, a, & 16 675 22% 18% *Novadel — ceeccscse WBE 10K 11% + 1% 1,800 1% % Unit ie ‘& ty (Deeeeecve, OO) TT) TT + 3H 20 
D 31 \ 1 ‘ “+ cone 1 l i 4 , . . ° p 11 11 i 
24-13% Glen Aide Coal (+1) 193 we 17a 1” 200 ‘ - vote ei a : M4 7- 3 Bf seared : 10" a 3M % 7'300 

~ , Pe 1 27 “* . . ° 4 4 Q 7.3 

‘ is Seal El % 5 ‘ ie ° poe md ison pf (6).......... 96% 94% 95 4 = | 4 4 folasses, Ltd (a63-5c) 4% 4 4 1 "2 
3 144 *Gerham, Inc, A ai ai? oi? 4a 700 107% 90% Ohio Oil cum pf (6) 10512 105% 1053 6 100 an ™% *Unit Prof Shg pf (1) Ty 4% 4% Fra 200 

a ation f 5% 4 100 | 7% _7% *Unit Prof Shg pf (1)..... Be me 7 

a 2 2, 6S oN 1 Outboard Motor, A.......... 6% 6% 6+ 200 | $4 70 Unit Shoo Meh (12M) 22, * gal 93” sates 2 1,088 
199" 1s} Ge na ee ee ie) T 6% 6+ % 500 % Do B Peevelseaees: % %— @ 2,500 %US te 115. 40 40 40 % "120 
135 122) ‘ies 134 128% 134 6 370 3% 2 *P ’ | A ISE P aenossces cores Be OH H .. 100 
26 30 Great Ned roar (1). Oh 126% 7 : 90 27% 20% hoy A EAGT. conr (114) shee R., Bs, +) a 1,200 | 13% 10% t s Fol Co. 'B <e0e) saieweee ae 12% 13 ‘) 300 
6 a Greenfield Tap & Die <e7 + 300 2514 iste Do pf (1.371 wees 4 4 A+ %4 3,200 | 1% 08 & int Sec... q 14% 4,100 

, 3 4% 4% 41 1 a at BD v2)... .... 25% 25% 25 | _ ery 1 11 5 

2 Bae bet * p % Sh— % 1500 | 108, Th Pac Lishting pf (6)........101 100” 100% —"% “iso | 38% SOUS Play Curd (Ti)... "I! 0% 58% ool +'ay% “S00 
ua soe uardian investors . , " wt i — Pty 74 Pac Pub Sv pf ({20c).... 15% 14 15% + 1% 2.500 17 7” S Play Card (71)......... 3714 371, 3714 Fs 50 
‘ 504% Gulf OU of Pa....... | eth oh ose. 2 os 33% 29 Pac Tin Corp spec (1)..... 33% 31% 33% + 2% 1°47 | J S Radiator pt eal 0 10 10 2" : 

4 2 AK 2,300 44% 36 *Pan-Amer Airways (1)..... 39 38 39 + 4 4 1% % Unit Stores v t c....... - % i, ¥ 600 

4% wWSHAMILTON GAS vtc(@). % % | , a bE, * 2 1% 1%— % 10,900 | 16° 7° nlversal Ext’n (40) 02. 2% 2% 2% + % 1,300 
mn” soll mentiena mn anny : @ % B- B Ao] 47h 3h pane eae Soe voeses Ae 4 M+ % 200 | 1% | % Utah Ape msurance ........ 16 14 154+ 1% 300 
im | Mb Martford tr Lt (2 75). an We if 25 | 4% 55) Parker Rust P (3) siirtitt: Ga ae Ge t F* 3208 | ae 16 Utah P "a L pi (41.16 2-3)... 2018 29° 2° ..* Ss 
34% 2% *Harvard Brew . 1% %& 1% 4 400 9% 5% Peninsular Tel ....... : 9% 9% + 1 — | FL.“ y Sopewee . 18% 1 “1 , - 

eoee 3 3 3 2% 14 Pennroad C ‘+ 4 50 1% % Util 4 2 I = * 4 200 

9 7 *Hazeltine Corp i. 4 400 - MDs ccccecccecess 2 2 2 4 i 7.900 | eee sesscees oe 1 i3 5 Pa 
% 8&3 8 : 13 9% Penn G & E, A 1 ‘a 4 , |} 14% 3% Do pf ...... i ‘x 1,500 
pe BE 1 wt i ato | 73% 531 Penn Wat & Pow ()..22.2: Tae 10k 73 2 iso | a2 % oUt asities 2.22... --- 1 SS Chee 
2) 37, Heyden Chem Corp (11)... 49 49° 49 2 “Too | 89% 52% Pepperell Me (6) GOA Tah + 3h 1.100 | 62% 43K Do pf (3%).--°-°--. eco ext oo” arts 2 7s 
> : 25% 25 25% + 2 g 4 Phila Co (80c). * 7 creeel. . 2 ' ‘ 

20 7, 2 2 1 200 : eeeeceue 8% 4 7 ——— S 

20% 33% Belnger Gid  (+65¢e). 14 13% 13% % 2,400 2% 1% *Phoenix See Corp. 2m 2g 285 2 A: 1% , *VENEZUELA PETROL..... 1% 1% 1%+ % 9,600 

5 2 p~ — BA apa 6 8 4% =. 200 15 27% "Do pf (3). .. 45 42 45 +3 ~ 1.200 3% WACO AIRCRAFT 
16% 16% Hormel ay* & Co ii) a A 5 2 100 y 8% + Ine (a55c)....... 10 9 10 1% 800 9% aif “Walk oe Ae. css..- HS 2% $4 2% 7,300 
‘ +. 1 2 « ree overnor. . . walen + 9 . 4 200 
* se SL ppeteedeth 2% 24° 24°. y% 300 | 12% 8% *Pion'r G M, Ltd (80c).:. 10 a2 ot @ 3.500 Bee eR 1 26% 308% + 4% 26,300 
: oe at o pf (7) (106 106 106 4 7 ) Pitney Bowes P (20c).... 614 «6h ; 2" 11 & *watk ).. is 18 18 ig 400 
+> un ee a. Min Me Biaci 15% 15 154+ % 16.600 60 51 Pitts & L E (2%). "* 5914 58 soi? ; 2 = yy *Watson ey C 8 ~ % ) 100 
2 20% *Huyler’ A’. 59% 57% 58% + %4 3,400 1% 2% Pitts Forgings Co rien dae 3% 4% +1 1,700 % fa “Wenden Copper . 2 8 % 400 
r oe byase 3 ot Bel Dei 7% pf st(4) 2012 2014 2012 + 1 50 71% 46% Fitts Plate Glass (2)....... 71 70” 7148 + 1% 2,200 60% 48 West Auto sup i. a a 2 ts 2,600 
el db -y Bg EG - 3% % 3% % 300 2” on ial 2%, 2800 mae, SS West Cartridge’ pt (8)......102 100%102 11 = 
‘ : 4 ' 500 : ‘ tree + 100 jest T : a Ta So . : 
id — a oe. 35° 34 34 «YQ 100 Oe ee ee isi 1% 1% 1% 13,200 | 105" 98 Westvaco Chlorine pi (7)...102" 102 102 — 1 70 
30% 1341LL P & L $6 pf.... 30% 28% 28 isi 128 f Prod Royalty Corp. (2ii¢)--- i J is? 400 5 3 *West Va Coal & Coke...... i 10g, 102, 1S 

50) 34 titum Shares, A (2). so” wo’ ae | 81, 4% *Prudential inv ....... Te 7% The & sa 4 3 WILLIAMS OIL-O-MAT ¥, - 1 
ay 1 4 BF 8% 85% 8% x 700 99 83 Do pf (6)...............- 99 99 99 + 4% 90 3% *Woodley Petroleum (20c). 464i 2 300 
oat? ist De Oll, Ltd coup (50c).... 20% 19% 19% 9.100 21 8 Pub Sve, Ind, $7 pr pf...... 21 21 21 1% 200 28% 24 Woolw’h (FW) Ltd(a73 | 9- 10¢) ati ort ort i 400 

% 15% Do re ('50c). "5 30" 20” 20" 4% “lop | 38% 17% Bub Sve, Nor In (no par). 36 35% 35% — 2% 350°} 10 7% Wright Harg (140c). “se TR . wo 
14 12° Imp Tob, Can (+35c). ‘ 2 2 3344 13 Puget Sound P & : , ‘a '% 10,100 
6 3% Indian - 4 13% 13%+ & 4,100 is 5 uu L $5 pf... 33% 314% 314 1 425 2 ey 

a Pipe Line (30c)..... 5% 5% 5 i 17% 6% Do $6 pf........-. 14144 13% 13 ¢ 175 | % *YUKON GOLD ...... . 2 1% 2 u 9 
1" - yt he cere.” = 3° Qe pyrene Mfg ia20c).......... 4% 3 44+ 1% 2,000 Dividend rat em persia 
8 jus Finance v t c. % 5% , 20 . . | nd rates in dollars based on last quarter ‘ 
‘ 200 ai P . : juarterly or semi-annual 
< i nd,7%, BE: ‘coco me om . = 135, 127 QUAKER OATS (14)........135 135 135 + 1% 10 a fully listed on the Curb Exchange; others are 
a mm ime ns Go of N Am (2). 69% 68 69% + i% 1,200 145% 132% Do pf (6)........---- 145 145 145 so | auidents & Pade PA ge oy plus extra. tAccumulated 
a ; Pp 7 67 67 1 ’ - - ai ast year d Companies re- 
15% 12 nth Mining (a30c) 127, > soit f 950 14% 6% RWY & LT SEC. ‘ on ported in receivership or b D. - 
121 i ‘ * SE . ° i4 13 46+ Y 50 eing reorganized F b 
5% os” a Mining war.......... in 4g “a ; 2 gee ¥ ¢ *Rainbow Lum P, A.......- ? ¢ yt 100 x Ex dividend. oes So tee 
7 72 EA ee 35% 344% 34% — % 9,400 7 j-— ~~, Fi a ee a % 100 DOMESTIC BONDS 
2% i intl ve : spats 3% 3 3% + &% 1,600 3° o ‘se seme nt Corp, A ......- 1% ™&% &% . 500 . NDS. 

, 3 ant Roky 26 2% 24+ % 300 17 % Reynolds venti . %~ * = | —— 

4) x : +) s vesting 7 y q 1,400 104% 88% AL. , , 

7% 2 wInterstate ‘Hosy (2) 25g 2514 25+ % 300 | 12% 9 Rico Stix Dry Geode (2). 9° 9° 9° 500 | 101%, 83% 7S Se &, A, 2008 104% 102% 1% 67 
. | ob. 2 16h 18" + 1% 560 | 9% 6° Megers Maj Cop o... at 200 | 90 66% Do 4%, 1967 |.. 30" 6 8 
12 3% *Irvine Regaity - 1% 14 %+ & 200 ot} n peer — i 6% 6% S%+ % 100 | 101% 83% Do 5s, 1956 101% 99it 99i 2% = 84 

4 % *Irving Air Chute (40¢) . 11% 11 11%, 4 > 9000 214 s * oosevelt Field, Inc ‘ 1% 1% 1: 100 | 95% 73 Do 5s, 1968 “. v1 % 99% 9916+ &% 66 
66% 60 gis 2% 1 ‘Meet Refining Co 2% 1% 26+ 1% (1700 | 104% 102 Abbott's Dairies 6s ‘42... os SS SS 2% 47 
80 4 60% = ort?) Foh se @...29 &. & 0 2, 6 Rosen’ tnn'l %. rp , = "2 12, + 3% 400 107% 105% Aluminum Co 5s. Ss “ 107% 107 107 2 

* 80 791 80 = oa o 3 4 q + de 100 102 9 . eo % 7% 1073 23 
ae 4 *Jonas & Naumburg......... 1% 1 1%4°1 a 22 15%, *Royal Typewriter : 22% 19 22 + 3% 3,400 | 10: 2% 974 —e =? Ss, °48.....102% 102% 102% —""% 20 

™ 18 Jones & Laughlin Steel. 23% 21 221, + 2 1.525 S ., — | me 62 60 61 + 82. : 7 Am Com’ty P oy 53 as On 101 101 ie 1 

. _ 5M 3% *Russeks Reteccsssss a a ae | ' e, la sa” os" 1 

3° pe a A LAKE (al0e)... B:) % 5 % 900 114 % Ryan Consolidated . 1 tas rs & 200 | 105% soit = | hy 5 =. A kA : i 1T% 16. 17. 7 93 
P ® y Fe im (aldc). : 2% «(2 7 ra . = . 5%, 104% 105% 1 3 
22 . 2 700 . : 3E 28% Am Gas & Pw 5s, ant an “4 « 314 
a Fae 2” 19" 20 % 1,000 | 76% 60% SAFETY CAR H&L (3) 68 68 68 —2 25 | hk a. Ima Se 47 
9 «72. *K wd 2% 2% 2% + % 100 2 1 St Regis Paper ... 1% 1% 1%— % 1.900 | 8 Do 6s, 1 a 3 3 1% 12 
Wy Me G & C pr (6). +. 94% 94 94 fa 225 29 17% Do pf 28% 2612 26%, — 21 "130 38% 32% Do 6s, 1939, ctfs 24 
1 rueger (G) Brew 11% 10% 10% ie 900 1 sit Salt a Cons (bi0c)... % % ¥ - 300 | 5% os Am Pw & L 6s, 2016 1% 10 
5 7% 5% Salt Creek Prod (80c)......x 7 6% T+ & 2.6 106 103144 Am Rad i94’ M% 350 
1% e. ny gpees M (+2). 51% 50, 50% % 5,000 3344 2514 *Sehiff (The) Co (2) aa 281% 2sf + 11h : S00 | 100 894% Am Rolling “Min ‘ss, 1948 % 13 
a a ae eS ee... Ry By QZ “100 | 2314 19% Seovill Mfg (1) ...... 21%, 21% mei % =p | 99% 74 Am Seating 6s, 1936 seh % 126 
7% 5% Lehigh ont pe <7). ™ 7 7% +1 10 50 4314 "Seeman Bros (+21) | 497 49° 49 14 100 | 106% 101 Appal EI Pw 5s, ‘56. 1% Ss 

Z *Leenard OW (50e) 7 6% + 400 % _% Segal Lock & Hdwe . hi % % 2 900 | 111 «84% Appal Pw 6s “A. 2024 Ye 37 
58% 40 *Lerner Stores Corp (2). said sa ssit t+ 600 2 1% owe S Rubber 3 - mm 1% 1% iy 100 = 10544 Do 5s, 1941 |... % ° 
1 ‘ ‘ > 400 | 1%  %& *Selected Ind ....... - . Ww ' g 73% Ark Pw & 956 Me ’ 
oe 5% , Do vt ice). 106 106 106} 1 190 | 89 484 "Do all cfs (Big) TS ot ele gle t i 3000 | 2S Jit Ameo Bllee digs "1953" 4  1tY 
8 312 *Lion” OM Rotini Sees I 3,500 | 68 48 | *Do prior (3} 87% 66 671 «= 750 | «29% 13 Asse G & E 4s "y948 % = 216 
19% 17% Loblaw Groce lta . > ? 100 % _\% *Sentry Safety ‘oniroi % A P 300 29% 11 20 4s, 1949... 316 13 
64% 414 Lone Star G (30c) etieee Se v4 be 1 3h SSetem Leather . - 4% 446 4% . 200 31% 12% Do 5s, 1950 rie <3 

t 2 Long Island I 6% 5% 6+ % 11,500 2% 15, *Shattuck Dan Min at nt 2a¢—"% 1,400 | 30% 12 Do 5s, 1968 + 1 178 
79 «48 og ag Let _§ 63% 3% % 3,600 19% 14% Shawin W & P (50c) 16° 16 16— . 100 36 14% Do 5%s, inv ctf + 243 
68% 37 Do - B He 88% pe ps 1 168 Ry, -.' ——- Corp : a \, 200 32 14% Do sige wt 2% 19 
9 = #8 eg + 2 9% 1 0 8 7 A 6 154 r : ‘ Ly 38 
a” ose — Land & Ex 7% 7% «OTM * 6.900 1017" 84" Sherwin ‘Witsiiasme (3) Re a . ee 1% . 690 | oe = Acee Bagen o. 1950 V2 - 

neh Corp (2). 11 40” 40124 1% ‘500 | 113% 106% Do pf (6) 109% 10712 10914 + 214 —— ‘23% 14% Do ce ek cee 6 
81, 47 SMANGEL STORES pf......48 47 47 5% 0 | = Gemh ry go SS A ee 1 be 42 20 De 6s, 1988 2 i “ 

S% are Int M (al7 4-5c) s 8 g “4 00 : 6 60 63) + 3% 3,300 42, 20 Do 6s, 1933, cod S 
Hs ey Moryiand Casualty ™m 2 2 * 4,400 "Somotone, a. vie. - 13% 12% 13% + 3% — 700 75% 57% Asso T & T S's, A. 1955 1% 1 

” assey-Harris aepedecen Me 3% 4 300 ‘Am Gol P --- Me Y% 1 % 1,800 | 78 Atlas Plywood 5%s, 1943 i ba 
*Mavis Bottling, A San a % po Se Aen Gane © Piat (40) xX 4% 3% 4146+ % 10,900 $1 32% BALDW ; . “ 
oy 3M *MeCord Rad .s _ 50 49% 50 +2 800 Do pf, B GM) re 25 25 2% 1 1,500 |} 68 30% Do 63, 1938, a hte Me 1% 15 
: Sy 5 g 300 ~ ov P 75 + & 500 | m4 iS» w ‘ 
ui 218 Meine Breding (3)... 6S aly ary SS aD Be BE ES BR By BRT Tn | 18 ee we cag, se. i ff 
, ty Mem Nat Gas S35 $ vs) “nt % = | "Southern Corp (bidc)....-.. _% ”% 2 aoe | 119 “112% Do 5s, C, =, : 9 
: - : t 95 r : } 1 %, f 4 
1 ©) Sin cen be 10% 101 10% 200 | eettaaa mevabty ctabe)..... Om 8% OM 600 | toga 102% Binhene Ler air se,” *4é 4 19 
. a” agen Chap & Scott a8 ‘ 2 \% 200 | Guess © Oe 7 : (2:20) . 6% 5% 6% + % 6,000 | oii 634 Hr « ‘rr a H $i 5s, °46 ° 
1 & Michigan Sugar © 6 ,6 % 200 Stand Cap & S (2.40) 3 6st sy, 2 “iss | 108 a tae ie te 16% 72% 7 3% a4 
8 3 - Ls, 1 400 | *Stand Inv cum pf . 20 ioe 20" ; 2% oa 88 70 Broad Riv ote Ab 47 107% 107% 1 ws 
M% % Midi Sta Pet vic. Al...) |..: 7% % S%— % | 300 Stand Oil Ky (+1).. "22 2am 21g 21% 4 2,500 | 109% 106% Buff Gen El 58, "39"... ~ zt 

% % Do vte, B.. 2 2 as = et Stand Oil Neb ...........-.. 10% 10” 1044 % ‘B90 | Me 105° “Do 5s, A, 1956... vot, MB B,, v 

~y Midt j : 7 93 Stand Oil Ohio..... 5 a | 10614 105% 105% 1 ) 
‘ws  ~y y ee % %& %- & 300 | 90% tt; le Agee olietes AM 14 14 — 14 800 | 112% 105 CAN PAC 65, 1942 1121 a 

‘ 35 Midvale Co (bl)... te - ith ¢ » 1,000 1314 9 Stand Pow & Lt pf.......... 13% 13% 13% + 1% —- = 97 Can Nor Pow 5s, A, 1953 103 ‘ oie — Me 24 
17, 12 Minn Mag & Mfg ('60c). 16% 16% 164+ % 100 A “ My ne & Lead... 4% % 4% * 6.600 | 100% so Carel ,'. . oa _ 100% 100° 100 5 = 
sa” self Steen dea ‘Cackatann h h 500 m Wi pom... —- 2 -P p- * Se | 119% 110% Cedars BM & P50 i053. 1ne ee? ae 1% 131 

71% 20% Maen ta Ew — ~ arf (1). 3 10% 10% ' ia pn 4914 42% Steel Co of Can 1%) 49% P} on ou = } 10s 89 Cent Avia 1. & © Se, 1900. itt? 103% 111% 4 i 
} ’ 5 144%, 9% *St 5 > * i as ‘ent I S 5s, E. } 71 i 6 24 
ay ape 8 apes My & Sy 1h Se | IE tame yO NE eS ga | Be gy Cope LP 5 Sea inse....- oe ony ty kat 
144% 127 Montgom Ward, A (7). 140% 139 139° 17 18,200 2 114 Stinnes (Hugo) ...... . 1m me «OY | 6 75 5s, G, 2% 90% 91} 139 
S S 1 370 9X, 6, *s /2 2 100 921, 671 Do 4 7%, 965, 97 =R 
E> 23 *Moody'’s Iny § pt pf (3)... 27 26% 26%— % 50 Se os 9% 81 9% 4 2% 400 | 105%, 101" Cem Me’ Bw Se, 1 92% 91 91%+ % 5 
ed uw Moore aw Ltd (b50c) 22% 22% 2214 + 4% 100 14% 10 Sallivan ao oe caeone - % 1 1% + % 6,600 | 102% 95% Do 4s, 5s, D, 19% 105 104% 104% + % 28 
Do pt, A (7. 137° 137,137 10 | 44 40 Sun Investing pf et are mee 8214 59% Cen Pw & I. 5s, 1956 “an net & 59 
5 l 1,000 1 % *8 : ‘ ‘ . ‘ + = ¢ 98Y, , ‘> ito & . 2% 8 82 1 59 
vai 108 105: Poy ate, Tel of * (a) 119% nie 119% + 210 4 a « ot ssuaray ou. “ane 1% 1% 1%+ & 2,400 btn) Ss Gout Gate Ls & Pw 5s, A,'50 9844 96 97 4 — 
116. 112. Murphy Co "114% 114%) 114% . : 4 *Sunshine Mining (1.20)..... 23 22) 22 — % 16,300 45%) w Ss, D, 1957 8444 83% 84 = 
1% 50 | 36% 31 Swift Intl (2) ......... 33 31% 31 ."s 45% 26 Cen Sta El 5s, 1948 A Som BA , 47 
; cae 31% 4%—1 5,800 | 46 25% Do 5s, 1954, xw pes ‘2 5 $21 214 102 
"7 +414 ll, 315 





























Friday, July 19, 1935 


THE ANNALIST 


109 





Transactions on the New York Curb Exchange—Continued 








Range 1935. Net Sales in 
High. Low. High. Low. Last.Chge. $1,000. 
Sh Sm Seo E Sk oe, 1953... @ 68 68 — &% 155 
105 oat Ohi mm te, & 1970.....105% 105 105 ~ 81 
110% 105% Chie x * ) Stk 5s, *40.. .110 109% 110 + & 2 
101% 87% Chi Pneu Ti 1 ----101%101 101%+ \% 28 
80 % py 1927, ctf. «++ <4 ie Hs a pull “a y 
86% , A, 1952.... + 
50% Cis 6s, B, ° 3 7 
Cities Service 1 1,169 
38 ae Do 5s, 1966 R 1% 104 
= Sve Gas 5s, 1942.... 924% 90 92 + 2 108 
Sve G P L 6s, 1943...100% 99 100 +1 89 
1 Cities Sv P & L 5s, 1949... 51% 47% 47% — 4 138 
3 oy SS ae 51 46% 47%—3 315 
106 5. a 4 = —- 5s, 1939...... 103% 102% 102% — % 12 
111 105% Do 5s, A, 1954 ............ 106% 105% 105% — 1% 2 
114 108 pei a lagen oabed 10814 1084, 108% — % 14 
113 Camrent h Tia me, Mh, WSs cas 113 «112%112%_~Ci«t 25 
13 = + ene Liz i i098 112%4— % 8 
110% 108 De Gee, GC, BEES ...ccccses 10 — + & 55 
110 1 2 SS ear 10” 109: 7 2 
106% 102 Do 41s, E, 1960 .......... 102 1 27 s; — X¥ 
104%, 94% Do 4s, F, 1981 ............ 104% 103% 103% — *% 179 
09 105 o “ eee 105 5 li — &% 15 
102% 85 Comwi Sub 5%s, A, 1948. .102% 101% 101% — 1% 104 
72 51% Com’ty Pw & L 5s, 1957..... 69% 2 114 
112 107% Conn Lt & P re B, 1954. .107% 107% 107% — % 9 
110 108 3 eee 109 110 1 5 
1 Do 5s. errr 108% 108 108 oo 3 
‘0614 103% Conn Riv Pw 5s, A, 1952...106 106 106 8 
111 10614 Con Gas, El L & P of Balto 
ihe, HH, 190. <2 ...ccccess lll 1064%107 — Fg 122 
os SS eee 1 109% 109% — 2 15 
76 51 Con Gas Ut 6s, A, 1943 + 76 72 4 +3 22 
4 , A, 1943, ww +§ 17 14% 16 +2 14 
97 87 bl , 1939, p... 96 96 +3 1 
109% 107%, Consumers Pw 4%s, 1958....108% 108 108% + 50 
1 1¢2 BDO GB, WBS... ccccccccccece 10: 102 102 — 16 
7 42Z Cont G 'k Ei 5s, A, 1958.. 76 73% — 2 549 
17 8 “Cosgrove M 
Ws OY ovwssccesccccccee 1 12 oat “ 15 
1 102 Crane Co 5s, 1940........... 103% 103% 103% — # 31 
101 B Crucible Steel 5s, 1940...... 101% 1 10 _ 38 
= —s Pack 5s, 1946..... 04 i032 in 8 
ios Do erga aeapa: 103% 103: 103% + ¥& 40 
104% 95% Cumb “é PéL 44s, 1956. . 103% 1 =a 31 
110% 1 DALLAS P & LT 6s, A, ‘49. 108% 108% 108% + % 9 
108 103 Dayton Pd it $s, i94i. =. ~ si 
1 » BGR... ‘i 
el El Pw 94s, ee iS % 61 
1084 105: Siapan G & E 5s, 1949...... 1084 me 108 3 
83 Derby G & E 5s, 1946....... 1% 65 
104 > A — a’ a A, 1947 103% 182% 103% ; 1” a 
ee teeeee +t 
1 101 Dinie ‘Gut ‘a os, A, 1937. ..103 102g 103. + % 13 
13 105 Duke Power 4's, paca 108 + 3 
164% 10 EAST UTIL INV 5s, A, 1954 14 14 14 +2 5 
s 33: lec Pw & L 5s, 2030....... 66 62 64%+ 1% TOT 
100 85: w, & L~1 . 102% 4 “s 15 
103 894% El Paso Elec 5s, A, -102 021% + $ 26 
104 91 El Paso N 64s, 043, ww. 101% tot 101% — 3 
94 67 Empire Dis El 5s, 1952...... + 15% 76 
71 54 Empire 0 & RK 5%s, 1942. 1 83 6814 — 1 63 
104 FAIRBANKS-MORSE 5s, "42.104 103% oe + 8 
314% Fed Water Sv 5% a9 «0% 65 62 ae 100 
105% 10 Firestone Cot 58, 1948....104 1034104 + # 37 
10: 103 T & B 5s. 1942....104 1034104 + 65 
91% 68% Fla Pw & L 5s, 1954........ 91% 88 90% + 2% 341 
97 76 Fla Pow 5i%s, A, 1979........ 97 95 os 6+1 117 
87 63% GARY EL&G 5s,A,’44 x w,stp 87 81% 82% — 3 48 
99%, foe tineaa Pw 5s, DS oases 89 87 88% + % 178 
99 Do en é és uieso nee» 73% 72 73%+41 7 
98% 59% Do 6s, B, 1941............. 124 73 7 : 15 
93 74 Gen Pub Sve 5s, 1953........ 90 2 ‘ 8 
74 514% Gen Pub U 6s, A, 1956..... 4 71 12% — 1% 276 
67% 5 Aay' » . bees 1948. 67 67 — & 4 
12 4 Gen Vend 6s, ° LABOR 12 122 +2 3 
11 4 Do 6s, 1937, c o d......... 9% 10 +1 9 
78% Gen Wat ‘sry “Gk 5s. A,’43 78% 77 xs, + & 46 
80 Ga Pow & i ines «< 77% —1 82 
100 8 Georgia 5s, 1967 ovcees 4 97 — % 513 
92 Sth Glen Alden Coal 4s, 1965.... % 87 88% + 145 
*Gobel (A\ 54s,A, . Se + 80 80 —2 24 
1023 Grand Trunk , F, 1936. ..103% 102% 102 20 
368 Grand Trunk Ww 4s, Pg ---- 93% 92 93% + 1 30 
o8 102% Gt Nor Pow . Sa [108 108 108 + %& 5 
109% 107 Gt W Pw Cal 5s, i946. 108 107% 108 - 2 9 
41% 25 *Guard’n Inv 5s, A, 1 41% 39% 41 +1 32 
107% 105 Gulf Oil of P 5s, 1947 -107 106 106% — ? 18 
105 94% Gulf St | 5s, A, 1956..... 105 1045105 + 45 
102% 8714 Do 4%s, B, 1961........... 102% 102) 102 +1 a 
111% 108 HACK, WATER 5s, 1938. 111% 111% 11 ot . 
5 3 ao uber Sigs 1936. oe. “161% 100% 10 % 
, 84 Hood ‘ie ~ See va 
103” Do 7s, 19 te aria Sata nls 102% 101 101% — — & 
103“. 93 Houst Gulf G 6s, A, 1943. 1017 101% 101 
le 64s, 1943, 98% oat — 1% 
107 104% Houst L & P 5s, A, 1953 (105% 105% 105% — 
105% 102% Do 4%s, D, 1978........... 104 103% 103% — % 
106% 104 Do 44s, E, 1981........... 105% 105 1054— % 
107% 100% *Hud Bay M & S 6s, 1935....102 we 101% + 1% 
47 *Hygr Fd Pr 6s, A, 11949... “+ 58 = aa” 3 — 1” 
11% Hyd P Niag F 5s, x 
ior ios bo 5s. Bi cescvcenaes -107% 107% 107% + 
109 105% IDAHO POW 5s, + pees 108 108 108 
t 


60 Ill Cent RR 6s, 19 
197% 102 102% 1 North Uti ibe: 195 
755 a eS Pg ‘ 





95 69% Do 5ks, B, 19 
oe” 99 Ind & Mich El 5s 
111% 107% Do 5s, '57......... 111% 111% 111% 
92 6t nd Elec 6s, A, 1947........ 92 87 if + 
93 SM cc so s00nn 93 91% 91% + 
83 Do Se, C, 1951.......:. 83 81% + 
101% 80 Ind Gas 5s, A, '52.......... 101% 100% 101% + 
91 624% Ind Hydro 5s, A, R 89 «+ 
608 Ind Service 5s, 1950...... ° 50% Bt Pet) + 
58% 35% Do 5s, A, 1963............ Fa ¢ 58 
105 97% Ind Pw & L 5s, A, ‘57 1008 104 1008 + 
4 14 Intercont Pw 6s, ‘48, xw 2 % 2% + 
TT; 65 Ini’l Pw Sec », ©, “GB. ...% 0 6 — 
85% AS epee 72 
108 104% Int'l Salt 5s, spet. 107% +4 are 
838 Int’} Sec 5s, Mewcesecencce 88 86 87 — 
89 Interstate 148 5 "46... 98 98 98 
57 Interstate Pw 5s, 1967. oe Hit 78% 80% + 
6344 38 _ Do 2 at aorta 63 soe 6114 + 
7 52 Interst PS 5s, D, "BB. 0.2.00 77 74% 75% + 
72 47% Do 4%s, F, ’°58..... 72 70 ood + 
100% - _ & ~ 4 of A 5s, A, 47, ww. 100% 10044 100% + 
locke sé PF bs A, ‘57. “Tos 102% 102% 
S 38 ta-Neb 4 ys = + 
josie 86 Do Gs, B, "GL...........00- 102% 102% 102% 
99% 82% Iowa Pub Sv 5s, 19i7..... . 99% 99 99% - 
57 48 JACKSONVIL GAS 5e,'42,stp 53% 51% 52 
108 10: damaica bow 5s, A. 1955. .106% 106% 106% 
10% 101i, Jersey C P & 5s, B,’47.. on AE 105% - 
93 Do 4%s, C, 1961.......... 
107% 106% Jones & SLanghiin 5s, 1939. ..106% 1 106% - - 
115 90 KANS G & E 6s, A, 2022...115 112 112% + 
197% 105 & L 6s, A, 1955....107 107 107 
100 Do 5s, B, 1957......... .--107 106% 106% 
77% Kans Pow 5s, A, 1947..... . 98% 97% 98 
= 73 Kentucky Ut Je Gigs, D, 1948...102% 100 101 
69 Do 5%s, .-. 97% 97 97 
o1% 62% Do 5s, Hw : Nei 9144 90% 90% — 
= Se ee 4 90 90% — 
102 Kimberly Clk 5s, _ 1943. . .103% 103% 103% + 
101% ows G Coke 1947... .103% 103% 103% — 
103 Se Me. 5 errr -.--105 104% 105 
103 100% Kresge 1945, dp ctfs.....103% 102% 102% 
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Range 1935. Net Sales in 
High. Low. High. Low. Last. chee. $1,000. 
74 aint Le LACLEDE GAS am 1935 + 1% 40 
108 Lehigh Pw Sec A, 2026. 1107 106 z 122 
100% 75 Lexington vur = =e 100 : 60 
4 Lib, MeN & L 5s, 1942...... Z 89 
104% 101 Lone Star Gas SS 13 
105; 95% Long Is Lt 6s, 1945....... ty 29 
10742 10344 Los Ang G & E 5s, 1961. % 2 
110 «108 Do Toa ‘eerie I s 
110 105% Do 5s, aye: 1% 24 
103% 884 La Pw & Lt 5s, 1957........ “a 106 
66% 50 MANITOBA +" S48. 1951.. 55% 50 51% — 3% 68 
109% an meee Gas 2 ivsceuven’ = 4 eae — 1% - 
oO /— rer . —1 9 
Mecord” _ rere 84 84 +5 29 
108 50% Mem P & L 5s, A, 1948..... 104% 103% 103% — % 34 
102 M Edison 4s, E, 1971...... 102% 101% 10244 + 1% 47 
, =. 2 JF es eee 107 106% 10 Le 19 
. ‘et Gis, A, 1945 83 so 83 + 1% 17 
82 62% Mid? RR , . Serr 82 T7% 79% + 3% 20 
10% 5 id West Util 5s, '32, c o dt 9% 8 8%— &% 24 
10: 4 Do 5s, 1933, co d........ t 9 8 8%— & 19 
10 4% Do 5s, 1934, co d........ 9% 9% Mm%-— & 39 
10 4 Do 5s, 1935, cod........ t 9% 9 9% + ] 16 
108% 107 Milwauk G Lt , 1967..... 108% 107% 108 : 37 
105 1950...... 1 104% 1044%— \% 71 
95% Minn Pw & L 43s, 1978..... 9 9 9%4+ & 93 
100 ft "F eerste 8% 99 — 26 
if ¢ $2% Miss Power Se, BOG. 005 - 91% gon oe + %& 110 
De ty WE... 35... cs 91% 89° s92+ % 129 
ion oa Miss River F C 6s, 1944, ww.1034% 102 102% +4 1 15 
102 94 Do 6s, 4 _ Peeeerere -102% 102% 102% + 1% 2 
108% 106% Miss River Pow 5s,’51.......1075 10714 1074, — &% 7 
107 10114 Missouri P & L 5s, A, "55. ; 107, 106% 107 - 2 
58 41 b Ser 5s, A,'47..+ 56% . 55 2ke 57 
10: 86 Mon W & P 56° > 103% 102 103% + 1% 87 
107% 104% Mont L, H 107 1064 1064— % 28 
108% 1054, Do 5s, B,’70 107 — ¥ 76 
106% 102% NARRAG CO 5s, A, 1957. a 104% 10) 27 
98% 71% Nat P & L 6s, A, 2026...... 97% O74 — % 31 
87 61 _ tt & seer 84 8414 — 86 
9 Nat Pub Ser 5s, "78, co d. my TF 8 — &% 78 
111 10744, Nebraska Pow 4%%s,'81 ...... "oot 109% 109% 2 
115 «101 M$ .. hb Mie ME nédoreaneese 15 114% 114% 13 
82 67 El 56,'56 ........ 2 ; m+ & 165 
10944 100 on Amsterdam Gas 5s, con -109 109 109 , 7 
70% 47% New a ty & E Ss, 1947.... 70% 6 7 — % 148 
71 48 Do 58,"48  .. eee eee eee eee 70% 69 70 —1i 53 
W% 47 i eee 70% 69% 70 va 151 
81 544%, New Ene | Pow Oe, B08... 0622 81 77 T%—2 183 
85 Bin kt > Peer 82 82 —1% 56 
97% 77 NY Cent El 5%s,’50........ 944%, 93% 94% — 1% 20 
88 47% New Orl P 8 4%s,'35...... $+ 68% 644% &Yy% — 2% 60 
6814 Do 4%s,'35, c 0 d......... 4% 4% — % 13 
63  . OE Paes 56 58 44 88 
105% 89% N ¥Y P & L 4%s, 1967....... 1055 105% 105% -— & 59 
107% 1 ¥Y,P& R 4\%s,'50 10714 107% 107% + & 21 
102% 85 N Y State E ses , 102% 102% 102% ° 92 
108% 9914,N Y¥ State G & E 5 . 1962... 107% 107% 107% — % v 
106 =994%N Y & West Lt | Fas eer 104 103% 103 ne 6 
110 106% Niag Falis P 6s, AA,’50 1 O7T% 108 ly 6 
102% 100% North Am L & P $026 101% 101% 101% — % 1 
67% 44% Do 5%s,'56 ............ ... 67% 65 -_— 1 106 
44 20% North ‘ont U 5%s,A,"48...... 44 38 434% + 5% 48 
10644 99% North Ind Gas & E 6s,’52...106 106 106 ly 6 
100% 77 Nor Ind P 8 5s, C,’66...... -100% 100 100 % 34 
101 476%, Do 5 \ Beer -100% 1% 22 
95% 71% Do 4i%s, E, 1970.......... 95% 93% ay%— % 7 
1 101% Nor Ohio P & L 5%s,’51..... 106Y, 106% & 
107% 100 Nor Ohio T & L 5s, A,’56...10714 1074, 107% 17 
105 80% North St Pow 4%s, 1961 -104% 104% 104%, ’ 73 
104 We GO BOND soc scsacaces 104° 103 108% — ¥ 20 
97% Fay Northwest El = 6s, 1935...§ 97% 93% 97% + 5 72 
Sait 90% Do 6s,’35, c __ SOIR 97% 934 97% + 4 20 
38% 28 Northw my sy A,’60..... 33% 32% 334+ 1% 22 
37 38.28 Do @s, A."@, co d........ 33 + 1% 2 
96 72 N W Pub Serv ig i. ser 96 9% 9 — Y% 36 
pea] ou a a. - A 1945 1% 26 
Fd 66 
25 
jos, ios % lz 
109 1 Onto Pub Sery = C,’53 ‘ 3 
ior 100% De ° By { 
1 io 5s, 
105 = oe : 26 
104 890% 1% 15 
81 48 - 80% 78% 78% — 1% 35 
41 38 *Osgood Com ‘ompany 6s, 1938. + 1 1 
87 65% Oswego Falls 6s, 1941........ 87 84% 87 +3 8 
106 99% PAC COAST PWR CO 5s,’40.1 106 106 ly 1 
118% 111% Pacifie G & E 6s, B, 1941. 8 pe 118% | 43 
10814 10° BD GB, BD, Bo. cc ccsccves 06% 1 Wy 12 
107% 101 Do 44s, E, 1957........... 06% 10 106% - 13 
107% 100% _ *Do 4s, F, 1960.......... 106% 107 + %&% 30 
87 Pacific Iny 5s, A, 1948, x w 96 6%+ 1 20 
117, 110 =Pacifie Light & Pwr 5s, 1942.11644116 116 — Yy, 10 
57% Pacific Pwr & Light 5s, _— 8 82% 86%+ 2 271 
104% 102 Palmer Corp La 6s, 1938. Fon 103 103 ein 7 
84% Penn C Lt & P 4%s, 1977. ood 99% ti 192 
105% 93% Do _ or ee 2 102 102 — 3% 1 
98 7414 Penn Elec 4s, F, 1971........ 9 97 97 102 
100 bt — Ohio ig =. A, 1950,x w 99% ' 99%— &% 32 
96 0 54s, B Tee Sey 92% 93% — 1% 51 
106% 103 Do 5igs, A, iso Padi dbsiuid 106 106% 106%. 51 
108% 105 Penn Power 5s, 1956......... 10744107 107% + 1 15 
108 100 Penn —— Serv 6s, 1947-C. Fo 107% 107: ; 2 7 
+ 95 TS Ge, BMD... 0. scccscce 104 i 2 
114 110% Penn W & P = Ye btpeeeed 113% 113% 11 17 
108% 105% Do 4%s, B, 1968........... 106% 106% 1 + 1 
89 72 yy - Gas ‘Ligne 4s, B, °81. 89 88y - % 92 
ar tas 89 Do 6s, C, inno wrhenseae 102% 102 102 oa 84 
1\% Peoples Lt & ae S 1979..+ 3% 3 3% «Ce. 20 
114% 111% Phila Elec Co re 124% 1114112 — %& 20 
111 107% Phila Elec Pert 5s, 1972. 111 110%111 + & 39 
54% 75% Phila Rapid Transi 1962. 8414 a spate v 1 
109 106% Phila S G & E 4%s, 1957....108 — 1% 11 
103 Pied Nor Ry 5s, A, 1954..... 103 102 102 _ 4 4 
98% 89 Pittsburgh b «+++ 94 93% — &% 23 
103% 98% Poor & Co 6s, 1939........... 103% " 103% + 1% 16 
82% 67% Portland G & C 5s, 1940..... + 3 78 
106% 99% Potomac Edison 5s, E, 1956. “106% 106 ee 31 
106 93% Do 4%s, F, 1961........... 106 + %& 1 
= Fis — Potomac Elec Power 5s, 1936. — 1044 104% . 4 
Potrero Sugar 7s, 1947, stpd. +1 1 
$3% 785% Power C Can 4s, B, 1959... $8 35 + & 16 
100% 76 Power Corp N Y¥ , 1947. "100% 100 100%+ 4% 48 
96 76 Power Sec Corp 6s, 1949..... 955, 94 94 lL, 44 
106% 104 Pub S N H 4%s, B, 1957....105 105 105 +1 1 
132 118 Public Service N J 6s, ctfs. = 4 tad 130 + 1% 16 
109 90% Public Service N Ill 5s, 1956 109 +1 29 
105% DO GB, GC, Wee vc ccccsscsce 103% 105% 105%... 1 
04 «81 Do 4%s, D, 1978........... Fe 01 — 2% 20 
‘3 80% Do 4%s, E, 1980...... 303 o2it 102i “4 li 
102% 80 Do GB, FV, WeBecvcccccece 102 10154 101% 1 141 
07 98% Do 64s, H, 1952........... 106% 106 106% + & 108 
104 94% Pub Service Okla 5s, C, 1961. .104 os 2 
104 Pe. Shy DM a0 eens asesese 104 103% 103 % 45 
97% 19% Pub Sv Sub 5s, A, '49..... % 95% 4 1% 42 
84% 55% — S P&L 5 oS Se 84% 82 82% — 2% 247 
83 soe OD Ga, ©, -"BO. ..ccc0- 000 1T%; 78 4 62 
11% ts Do SB Ea vacescuccee 76% 73% 74%— 2% 217 
105% 101 QUEBEC POW 5s, A, '68...105% 104% 104% — % 19 
100 +486 Queens G&E 5s, A, '52.... 98% 97% 984+ &% 53 
91 82 *RELIANCE MAN 5s,’54,ww 91 90 9%—- %&% 5 
644, 40 blic Gas 6s, A, 1945...+ 64% bot 4% + 44% . 
= = Do 6s, A, "4 > , + = + 63% + 3% 336 
314% Roch C Pw 5s, i ee 530+ 3 4 
113% 112% Rochester Ry & L 5s, °54. 133% 11330 113%+ % 5 
109% 1054 SAFE Foy oo es, 19tt 109% 109 109 - 35 
ae” 6 StLGéc Sab re +8 13” 11 13. «+ i% 209 
¥ San Ant P 8S = er 103% 103% .. 61 
108% 105% San Diego G & ES yer D,’60. 105% 105% 105% — % 2 
126 10% San Joaquin ‘a 6s, B,’52. 124% 123% 124% — 1% 2 
105 A he.  sissssesag se ae % 103% és 1 
20 10% Schulte BR E és, 1935, é s8..$ 17% 17 + 1% 12 
102% 96 Seripps (E W) 5%s, °43..... 102% 102% 1028 . 12 














Range 1935. Net Sales in 
High. Low High. Low. Last.Chge. $1,000 
45 28% Seattle Lt Co 5s. 1949...... 44146 43 43 —2 27 
106% 101 Servel, Inc, 5s, 1948........ 106% 11 1065 4 
98% 90 Shaw WAP 4%s, A, '67..... 98% 97 984 + 1% 121 
99%, 90 | Si . rere 9 97 98144 + 1% 38 
105 98 Do 5s, C — errr 105 103%105 + 2 
98% 91% Do 4%s, D, 70 Raker. 97144 98% + 5 44 
564% 47 Sheridan Wye 6s, ‘47....... 564% 56% + 2 1 
955, 73 Sou Car Pw 5s, 1957 eer So 0 + &% 52 
995% 644%S Ea P & L 6s, A, 2025....99 97% 97%—1 235 
10814 10544 Seu Cal Edis Se, 1952.......10 10544 10544 — 15 
108 10546 Do is esse. 106% 10656 106 \o 16 
106% 97% Seu Cal Gas 4 1961 - 1055, 105! = -- 2 4 
105% 102% Do 5%s 52 eee” le — & 10 
102%4 101% Do ids, 1937 -102 101% 102 + eo 2 
10314 961 Seu Coun G of Cal 444s, 68.103 103 103% — % 9 
ae 10644 Seu Ind G&E 5% c. a 107 0644 107 ‘ S 
% 25 Seu Ind Ry Co 4s, 1951 one - 139 50 — %& 77 
$7 81 Sou Nat Gas 6s — one = oN + pall + 1 130 
85 63% S’west Asso Ti 5s, 
103% 93 S’west G&E Se A “oT. 108 102 102 \ 68 
103% 92% Do 5s, B 103 102 & 35 
95 71% S8’west L & P 5s, SS + ¥& 43 
864% 60 S’west Nat Gas 6s, '45...... + 2% 15 
88 49 S’west P & L 6s, A, 2022... as” + 1 44 
100% 77 S’west Pub Sv 6s, A, '45....100 oy, 100 + %& 3 
106 103 Staley Mfg 6s, 1942 ........ 103% 103 103% — 3 
68 37% Stand G & E 6s, ‘3 56 50% 51 41, 139 
68 2 > ree 56 52 —4 312 
50 32 Do 6s, 1951 .. 50 44% 464 — 2% 152 
48% 31 Do 6s, 1966 mepeaeroa sy sii 454 — 21, 156 
95% 85 Stand Inv 5s, 1937, x w..... 95% 94 18 
95 82% Do 5s, 1939 ............. 93% 93 93% + o 24 
4844 25% Stand Pw & L 6s, 1957.. - 484% 43 43% — 4% 245 
41 2314 Stand Tel 544s, A, 1943 ....1 36% 35% 35% Ms 12 
103% 86 Sup Pw Ill 4%s, 1968 103% 102 1024%— % 24 
103% 85% Do 4%s, 1970 -.+--1034% 102 102 —1 50 
10644 100% Do 6s, 1961 .............. 1055 105% 105% + % 13 
104% 101% Swift & Co 5s, 1940 -101% 101% 101% — & 4 
109% 10644 Syracuse Ltg Co 5s, B, '57..109% 1 ay 10 
108% 106 2 Ss BRR Aree 107% 107% 107% My ¥- 
100% 81% TENN EL PW 5s, 1956......100% 9 96% — 2% 108 
85%, 75% Tenn Pub Sv is, 1970...... 85% 84 84%, 5 - % 91 
99% 85% Texas El Sv 5s, 1960 -+ 9% 99% + 4 175 
23 13% Texas Gas Util 6s, 1945 21% 21 + & 3 
106% 103% Texas P & L 5s, 1937 ee 10 105% My 44 
104%4 9454 Do 5s, 1956 ...-.-1044% 103% 104 + &% 6x 
103 vs * 3 are 103 — = . 8 
83% *Thermoid 6s, 1937 stp.. 81 10 
9816 76% Tide Water 5s, A, 1979...... 98% 96% o8% 2 143 
107% 105% Toledo Edison 5s, 1962 ......107 106% 106% — 58 
58% 454, Twin City BR T 5s, A, 52. 56% 55 1 111 


57 42% ULEN & CO 6s 


1944, stp... 56 
























% 

% 

% 
y% 7 
100% 945 *Un Am Inv 5s, A, 1948 % 2 
1075 10544 Union Elec 4%s, 1957 106% 106% 1 — ¥& 8 
108%, 106 5 Ny SR” CS eRe eee: 10614 106% 1: — &% 2 
108%, 104 Do 5s, B, 1967 emia oot 1 106% — % 12 
116 108% United Elec N J 4s, 1949....116 114% 116 + 1% 6 
98% 78 United L & P 5i%s, 1959..... 98% 96 98% + 2% 42 
55% 28 Do 6s, 1975 reer r 544% 50 514% — 2% 211 
56% 29 Ss SS eee 56% — 24% 55 
73% 39% United L & Rys 5\%s, 1952.. 73% 70% 714-— % 255 
102% 82% Do 6s, A, 1952 - --.102% 101 1024— \% 45 
57% 30 i iis tn” «005000000 57% 53 54 — 1% 50 
102% 100% U S Rubber 6%s, 1936 -101% 101% 101 ly. 17 
102% 991, Do 6%s, 1937 -.102% 102 io2tt > + & 3 
102% 98% Do 64s, 1938 102% 102% 102% + % 3 
102% 98 Do 6%s, 1939 . --102% 102% 102% — % 2 
102% 98% Do 6%s, 1940 . --102% 102% 102% + % 3 
884%, 62 Utah Pw & L 4%%s, 1944. oe sig sti, % 6 
845, 55 Do 6s, A 2023" 84%, + 3% 34 
109% 104% Do 5s, E, 1952 . 109% 109% 109% + 4 3 
884%, 56% VA PUB SER 6s, 1946...... 88% 85% 85% — 2% 21 
99 73 A, 1946 ° -- 99 98% 99 % 93 
95 68% B, 1950 eee 94% vt 4% | \% 92 
10% 5 WALDORF-ASTORIA 7s, = a2 9 9 Ue 5 
106% 104% Ward Baking 6s, 1937....... 105% 106 + &% 3 
106% 100% Wash Gas Lt 5s, 1958....... 106 106 106 + 9 
105% 99 Wash Ry & Ei Co 4s, 1951..1054%104%105 — 9 
96% Wash Wat Pw 5s, 1960...... 105% 1 105 “ 25 
93%, 635, West Penn 5s, 2030....... 92 924%+ \% 41 
102%, * West Penn Tr Co 5s, 1960 101% 101% + 25 
82% West Texas Ut 5s, A, 1957.. 8144 785% 81% + 203 
5914 36% West News Del 6s, 1944..... 33% 29 —4 19 
105% 9114 West Un G & E 5s, A, '55.105% 105 105% + % 22 
106% 104% Wise Elec Pw 5s, A, 1954...1 106% 106% + 5 
105% Wisc Minn L & P 5s, °44 1054105 105 — ro 14 
99 76% Wise P & L 5s, E, 1956.. 98: + 23 
98% 75 Do 5s, F, 195 +.» 98% 98% 98% .. 26 
106 96% Wise Pub Sv 6s, A, '52...... 106 105% 106 yy 10 
10 85% YADKIN RIV P 5s, 1941....106 1055 105% + % 15 
103% 94% York Rys 5s, 1937 .- . 103% 102% 102% % 94 

FOREIGN BONDS. 

34 24 BADEN 7s, 1951 ....-- 254 24 254+ % 5 
24 17% aes M B 7s, '47, M&N.. 20% 20% 204-— % 11 
66 54 Buenos A 7s B, St 4... Ge @ 65 yy, 2 
70 59 Do 7%s, ‘47, st . 8% 67% G6T% \% 38 
11 74 CAUCA VAL COL 7s, 1948 9% 9% % ly 1 
49 36 Cent B Gmy 6s, A, 52 39% 39 39% + % 13 
55% 39 Do 6s, B, ’51 42% 41 424%, + 1% 26 
44% 39 *Cent Ger Pw Gs, ‘34 § 43 42% 42% 1% 12 
14 11% Chile Mtg Bk 6s, '31 -++-§ 12% 12% 12% .. 4 
47 37 Comz & P Bi 5s, '37 .... 40 40 40 — %&% 5 
85% a* Tel 7s, A, '41...... 83 83 8&8 ; 1 
4816 Cuban Tob 5s, 1944 ..-» 44 43% 44 + 1% 2 
98% 92% DANISH MUN 5s, ‘55.... 96 94% 94% + %&% 14 
94 8344 Denmark Mig B 5s, ’72 874% 86% 86% 1% 12 
98 85 EURO EL 6s, 1965, x w... 93% 93% 93%-— % 15 
55% 34% Eure M & In 7s, C, '67....+ 43 41 3 +1 23 
55% 46 FARMERS NAT M 7s, '63..46 16 16 —7 2 
100° 98% Finland R M B 5s, ’61, stp.. 99% 99% 99% .. . 
37 24 GERMAN CON MUN 6s, ’47. 26 24 25 — 1% 18 
38% 24% Do 7s, '47 -. 26% 25% 254— % 55 
52% 17% Guant & West 6s, A 58. 41 41 41 . 7 
51 37 HAMBURG ELEC 7s, 1935 40 40 40 + 3 i 
414 31 Ham ES & U R 5s, ‘38... 31% 31 31m%~—~CS. i 
39 30% Hanover 7s, 1939 ........... 35° 3 + \& 8 
34 234% Hanover Prow 64s, "49 ...... 24 24 24%+ «&% 2 
83% 53% ISARCO HYDRO 7s, 1952 554% 53% 544% — 5% 7 
95 83 Isotta-Fras 7s, "42, x w 84 84 84 1 2 
66% 45 Ital Superpower 6s, "63, A 53 45 53 + %& 90 
11 6% LIMA CITY 644s, 1958 11 10% 11 yy R 
10% 514 Do 6%s, 58, c o d 10% 10 10 6 
35 33 MANSFIELD M & 8 73,'41.. 35 35 35 + 2 4 
13 9% Medellin 7s, 1951 -. 10% 10% 10% ly 1 
55% 4414 Mendoza 4s, ‘51, stpd . 49 474%, 47% 1% 14 
90 824, NIPPON EL PW 645, '53 88% 88% 88%— \&% 3 
14% 12% PARANA STATE 7s, 1958... 14% 14 4 ; 2 
14% 11% Do 7s, ‘58, coup off ..-5 19% 132 19%+ %& 3 
+ 48 Piedmont El 6% A, '60.... 50 48 48%4+ % 37 
33 Prussia Elec 6s, 1954 33% 33% 33%— % 2 
134 124% RIO DE JANEIRO 64s, ‘59. 14 13% 14 ‘ 11 
43 36 br Gas 644s, A, 1953 -- 8B 38 38 —1 7 
34% | 26 2 26 ‘ i 
5 $ 1% 1% 1% 5 
45 5 . - Me 2 1 
4% 1 Do 64s, 1919 ---§ TH 2 1%+ % 9 
4% 1 Do 6%s, 1919, cod...... 2 1 2 + 40 
56% 46 SANTA FE 7s, 1945 a“ (<Ui«dA CU lL tl CU 2 
12% 10 Santiago 7s, 1961 ‘s 124% 10 124% + 1%, 2 
42% 38 Saxon Pub Wks 6s, ’37 . 39% 3 39% — 2 
53 36 Stinnes (H) 7s, '46 ioe a 46 46 +1 1 
75% 52 TERNI SOCIETE 6s, A, ‘53.60 52 53 —7 28 
75 541% UNIT EL 8 7s, ‘56, A, xw.. 55% 04% 55% .. 7 
43 39% United Ind Cp 6s, 1945 .... 43 41 43 + & 5 
102% 102% 102% % 1 


103% | 95% VAMMA W P CO 5s, ’57. 

impaired by maturity. *Bonds fue listea on the 
others are dealt in as unlisted issues. {Companies 
being reorganized. 


egotiability 
Curb Exchange; 
reported in receivership, or 





Friday, July 19, 1935 
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+o - 
} eek Ended Tr ansactions O nN rke 
_ aw 
: " ut-of-Tow a S Saturday, July 13 
" Le . 
San Francisco San Francisco Chicago Chicago Montreal Montreal 
‘ STOCK EXCHANGE. a | xc IGE OCK oO OK _ . mem — 
STOCKS. ee. — ‘eee STOCK EXCHANGE, STOCK EXCHANGE. CURB MARKET. 
‘ : . STOCKS STOCKS STOCKS . TED « Ere 
Sales High.Low.Last. gs les Hig r Ls Sales . . - < ‘“iSTED STOCKS 
iitins 5 ao - y= — “eee ~. -~: — Sales, ' High Low Last. Sales High. Low Last Sales High. Low. Last Sales High. Low Last 
95 Ang C NB 04 ‘ Ang 5, 2 xs 19% 30 Abbott Lab 9g 95% 97 450 Suther Pap. 15 13% 14% 75 Agnew-Surp 9 5 9 90 Abitit pf 3 3 37, 
tS F. 14% 14% 144 Y 2 3% 33 on 10 Adams ... 19% 19% 19% 1.950 Swift - 15% 15% 153)/ 565 Assoc Br. 12% 12% 124 80 Brew Corp. “73 60 “66 
750 As Ins Fd ae 3 3 720 > @ pt ont? on oni? 00 Adams Roy 54 5 5% 4,200 Swift Int. 23 31% 32 | 30 Do pt. -107 107° 107 415 Do pf 3% 3,31 
0 Atlas [mp 118 Do 7% pt aai? 28% 217 {20 Adv Alum. 2% 2% 214) 100 Thompson *. “% 210 Bathurst | 5% 5% 5% 300 Brew&Dist. 1917 19 19 
DE. A 10 10 10 156 SP Gold Gir we a 390 Allied Prod 19% 19 19 | 500 Utah Radio 1g 183 Bell Telep. 12714, 12714 127% #80 Can Dom 60 60 60 
5 BofCNA 165 16014 164% ad 23 . 23 400 Am P § pf 2714 24 2444 | 250 Util & Ind. ‘® 3,072 Brazilian i ay 8% 8% 10 Can | t 8 58 58 
531 ByrJackson 12% 13° 14.8 63 Title G pf. 18 18 ik 1.000 Armour 3% 3% 34 | 100 Do pf...: 1% 135 B C Power 22% 2} 21% 50 Car t.. 26 26 56 
‘60 Calamba gs 22% 22 22° 100 Tread Yuk. 35 35 35, 100 Asbestos | 1% 1% 1% 110 Vik Pump.. 13 115 Do B 3 _. = | 25 Cl Neon 33% 33% 331, 
S Do 7% pt 21% 21% 21% 200 U § Pet 0 20 (29 3p assoc Inv. 137 137 137 10 Do pf 3916 150 Bruck Silk: 16% 16% 16% 1,818 Cons Paper -% “3 20 
1.942 Cal Copper x hs ‘ 265 Vica e “ e 150 Assoc T Ut 150 Vortex Cup 17% 1712 | 60 Building pr 30% 30% 301 SE ina B 80 75 R0 
270 Cal Cot M. 12% 1214 12% 0 Waialua Ag 56% 56% 56% $7 pf... 1 1 1 30 Do A 35 35 35 220 Can Bronze ; : ‘ 1.00 1.00 1.00 
i1Cal O Pow . hy tesitg . 1,800 Autom Pro 8% 7% 8 | 100 Wah! Co 1% 1% 1 6] 1,020 Can Car SW pf. 27% 27 27144 
7 pf.. 58 58 58 ‘DD LOTS 1.400 Bast-Bless. 4 3% 4 1,900 Waigreen "| 2914 281, 295 Do pf 15 Loblaw a.. 42% 4) 42 
2.196 Cal Pack 3544 34144 35 75 Calwa 7 1.75 1.75 10,600 Bendix . 16% 154 16% 660 Wauke Mot 84144 80 - 565 Can Celan 23% 234 ; McCz 19% ivy 191 
i1Cal W s pf 94° 94 94 10 Elec B& gs 9% 9%, 9% 3 250 Berghoft Br 414 3% 4 300 W leboldt St 17i4 17 110 Do pf 118 118 118 00 Price Bros 2.00 1.60 1.94 
197 Cal W Sts 0 McBride S.. 6 6 6 ®.890 Borg-Warn. 44 41% 43% | 400 Will Oil-oM 3% a 1,160 Do rights 19% 19% 19% 155 f 16 16 16 
Life Ins 9% 4 9% > Oahu Sug.. 30% 30% 30% ,10_ Do pf Ca.107% 107% 107% | 1,600 Wise Bank 25, 214 267 Can Cement 6% 6 6y, | 215 Royalite “4.00 24.00 24.00 
3,813 Caterpil Tr 50% 4914 501g 25 Sears Pt 50 50 50 100 Brach&Sons 17 17 17 | 5,050 Zenith Rad 3% 2% 135 Do pf - 5216 53 52 BONDS 
251 Clorox Ch.. 35 3414 35 »W Coast L. 5% 5% “54 1.350 Br’n Faw é CURB EXCHANGE 140 Can For In 2} 2 0 $1,300 ¢ aper 
*C C G&E i BONDS ee on a 23 21% 23 Pe ~ —— ; 30 Can Cottons 48 "61. 15 13 15 
S*elst pf.100 99% 100 $5,000 Crn Wi} ée 4 _ -— Bi 220 Allied BD 53 51 51 | 35 Do pf ... 96%, 
(898 Gr Bory: 32% 31h aay | 3 1951. 104% 104 10414 100 Bute “Bros. “By 8%, 5% 200 Enger ey, 3 3 | 5,917 Gan Ind Ri By 36 
1.895 Cr Zel vtce. 4% 3% 4% 00 Crn Zel & < = ene ae thane. 8% 6 2,250 Engesser Br 94 80 90 »-917 Can Ind Al 93, 95 : . 
248 Do pf, A. 6314 62 637g | «900 ¢ on ” 100% 100% 100%; | 1,350 Castle A M 35% 30 35% 211 Fox Brew 4 4y ‘0 | 245 Do B ... gx 7 sy Philadelphia 
225 Do pf, B62. 57 62 000 So Cal Gas A ‘ 4 100 Cen ¢ Stor. 11% 114 114 552 Fr Fehr Br 4a 35 35 | 326 Can Nor Pp 19% 19% 1912 Rervere 
99 Di Giorgio. 4% 3% 44%, * : '7.101% 101% 1014,| 1-200 Cen I P Syc a 100 Heidelb’g B "75 65 .65| 2.345Can Pac R 19 9% 9% es 
184 Do $3 pf. 311g 301g 31% , 2 2 2 ee oe 7 40 40 430 Minn Brew 24 2 2 105 Can Ss . 16 116 jaz High. Low. Last 
2.785 El Oi) Wks 254 24% 247, mo ree 1022 rot tot 2,366 Muesse] Br 1% ] : b- B ~. pf. 8% 6% «65 3 
2.149 Emp Cap C 11% 10% 111 .. oa 4 10% % 3,300 Paducah Co 10 $2 3 065 Cocksh Pp). 71 7 7 . r li ' 
1.465 Em L & Eq 1316 121, 13 4 Los Angeles 240 Cen ina Pw 15% $0 Rock Is Br ’ 845 Con Smeit..163 * 158 162 3 11744 4416140441.2.4 
32 Fire Fd In 33% 33%, 334 . ‘xa oe 5% 14% 15% 100 Rust Ir st. 290 Dom Bridge 2914 2814 291 5 Buc 3. 4 ‘ .* 
a2 Fire F Ins. 8912 88” au" STOC wd EXGHANGE. ToS Pe, i 7 300 Sterling Br 35 35 293 Dom C pf..139 ° 1347 139" : 
1.487 Food Mach. 42% 42 42 STOCKS 10,700 Centecw rr, 9% 5% 5% 100 Sun M Tool 5p Si io} 5,006 Do new. 18% 173% 183: 
240 Fos & Kleis 2% 2m 2% Sales High. Low. Las ” jo Cen&Sw ut > % % 200 Willys-Over 10 10 16 21 Dom Gi -112 110 130 
10 Gal Mere L 50 50 0 1,100 Bandini Pet 2: 31 3% a Do pf 12% 11) 124 100 Do e 6 d 10 10 10 11,045 Dom Sst and 
16G Paint, A 22% 21% 22% 60 Barker pf = a ac 120 Do pl pf. 32 31144 32 : | Coal B 5M 4% 5% | 
2.571 Do B ar «00 Bo acé .s to = one Belt. 26% 2614 2614 BOARD OF TRADE. 197 Dom Tex. . 67% 671g 6712 | 
6 Golden St = 4 J 5 Bway Dep § 84 80 84 oy Chi an ~ 2 1% 1% 525 Allied Mills 18% 18 18 as ee St W.. 3% 3% 3y 
10 Hale Bros.. 121 2 12%! ao Buck Unon 300 ‘os & Cent Br, A 2% 2% 9% 134 Goodyr pf: 5214 53 52 
3 Haw C@S.. 554 55% 551; vt 08 .08 .os} 5 402 Do pf 2% 2% 2g 200 Distil & B. 5 1% 5 6 gerd -..-.. 5 5 oi 3 
‘45 H F&M Ins 43° 42° 43 : one a 6 6 : 450 Chicago... 24 2% 217 1,025 Elee B& Sh 97 siZ gs 195 Hollinger --14.10 14.00 14.00 | 35 
it, i l I 16 9F D yy : 7 h 9% 75 : 
55 Honolu Oil 18% 18 18 ¥ ade >» GREE, : - 7 a0 oO Pt.... 37% 3644 371 100 In Shr : “4 : ‘5 How Smith. 9 9 9 3,7: 
C He Plan. 2 29 2 ag ee } 650 Chi Flex Sh 2713 2612 00 Sin it, Shrs. 1.43 1.43 1 ‘Si 3 i ‘ 7% | y's 
10 Bone Plan. 29 7 © 100 Byron Jack 13 ; 00 G 1 On ae 25 26ig $00 Sunstr M.. 51, “iy 51 '¢ 28) 26% 277 1,73 
‘00 Hunt Br. A 75% 7% 7% + 3 ant 1.000 Chi Mail Or 24% 20 2417 : - = 25 9 13% 135 133 | 3 
'0 Hutch S Pl 19” 19” 49 100 Gat Bank. 20% 200 Chi Ré&Mch 15ig 15% 1514 BONDS. { 1.85 1.85 jos | 5g 
100 Is} Pine . 7% 8 >. Cit Nat ~ 10 ChiTowel pt 95 95 95° | $1,000 Ba Trade De 60 60 go | 7 . << 95 
" or - or ) ING va ae ¥ ‘oe md : ° 
oes J a * o 73 ? 1W0 Cl Ne El P 11 11 11 3 950 Citi Tel Cab = 9% 10 site: Bi Lindsay - 2% 2% 216 | 
— LAG is 7 seat 100 rete 00 Gorse! Oll.. 8% 8% sy **"80 Golem nL ** 1% 1% oo Mass-Harris 41 3% 41g 
35 LA G&E pf 106% 106 106% 600 Consol Steei 1% 1% 470 | eman L 7 _ | B Iti 1,094 McC- Front. 12% 12 125% | 
, 300 Magnavox de at ol 100 Do pe 9% 9% 9%! 1 280 Cont Sa 22 2 | aitimore 35 ont Cott.. 25" a5” 22 
Fs s 1 ‘ it ) ; ‘ .. > - 
"1S Deen - 100 * 100 toy” sy Dist Bond.. 7 7 7 210 Cons 6 _ | 7 2 | STOCKS 564 Mano, BE .-- 73% 73 73 
76 Macon"? sy, 72, 10u 10 Douglas Air 27 254% 97 0Cont ar 1, (Co . ie : #564 Mont Pow. 30% 30 30%] 1. 
1.476 March Ca). 6% 5% 6% 00 ~ EA fy a | %90 Cont St.. 8% 8 8 | Sales. High. Low. Last 161 Mont Tram 96 96 9g | 
30 Mar St Ry 1,2 Em Der &E 13% 1214 13% 30 Do pt 93 93 93 | 2,020 N +4 36 96 ‘ 
> 265 Natl Auto F 21% 2012 2917 | 3,000 Exeter Ol Mf sob! aai*| 2.600 Cong 3% 3 3 jon Arundel... 21 20% 21 "385 Do ng 7° 38-3536 
7 100 12 10% it | F’m&M Bk.399 399 399 1/950 : “2 42 3 100 Atl Coast 1, ee ee... ae 40 40 6 iG 5% 14% 414 
7 100 Natomas .. 11% 1014 11g 100 Glad McB 9 9 9 -Io0 Crane ‘ 144 135% 14 Conn 40 Nat st) Car 14% 14 141, | - - 107" 104a@. At 
10ON A Inv... 5 5 j 106 Cinaden 140 Do pf 110 108°" 108 10 Ogilvie ..159" 159 as Wetontee' cu; ° 107 45, 107 
23 Do 6% pf 46 a an 100 Goodyear T 80 Curtis Mfz 111 68 Balt Tube. 59 159 380 Wstmrid Cj, 7 67 
123 0 6% pf 4 10% 45 9% 19% j01 fw: urtis Mfg. 11% 10 114] 26 3 DO pt... iano 1 . "= g 
1 Do 5ie 9 & R(Ak) 19% 19% 191, 2,300 Day Rub Z -620 Black & D ‘ ¢ 140% | De 5 
L415 N rN on roy 3 - $3 1200 HancockO,A 21 2912 212 1/150 iw ~ ».. § 4% 4% 410 Do pf ._- 480 Power ~~ 8% 7% II s0ONDS 
. 112 Ocend " 2814 pie . 2 1,450 Holly Devei 35 34 35 20 Decker & 155% 14 151, 9 Ches&Pot ry = } neal oa 14, 14 14k | s*5.000 ar FT ia 14% 31 143, 8 
> 7 A 208° doi? % 1,000 Jade Oil 02 02  o2/ 7 : . . . Balt pf..116% 115% 1161, | 11 Shaves P!- 89 87" 87 : ee Is 
165 Paauh Sug. iid it nig | 2.700 Kin AlraMo .49 46 (49 © Doss t!) 19 4d ue | 86ComsGEL * 7% 116%) 411 Shawinigan. 161 15% 15% | €8--111% 111% 111%, 1, 
2.473 Pac G& L 25” 94” 24 6.400 Lincoin Pet ‘36 34 "34 40 Eddy Php’ 1632 192 19% : & P 85 81 go | or — wil. 32% 12% 12% | . 1, 
1.388 Do 6% 1s > = .100 Lockh’d Air 3% 34% 3% 550 El se. %, v4 + 52 Do 54% + Pcl Sl 6 106 106 ° : 
I me am 27% 27y% 27% 200 IL A Indust 1.05 1.05 1.08 950 Elgin we. 2314 ae 34% 3 pet. B-..113% 113 1134 | on vy Sone 4 13 13 Pittsburgh 
> oie Siw F on on 15 LA G&E pf.106 105% 106 EO Eee ce 313 2 66% 27% Io 6% pf, a - 41% 11% | 
3.012 Do 514% pf 251, 2544 225i, 4 7 . a ; 390 FitzSim .. 1244 12 12 285 St Law \roctee 
< ™ ¢ 49 IR 1wOL , 2st : ' 5 o tan = <P h 3 : oe “ ° 1.00 95 95 | OCKS 2, 
315 Pac Light’n 371, 357 361, ‘a2 L A Invest ~ ae oe 2.450 Gen House. 3 2% 28 Fi Dd 1134% 113 113 | 95) _ , 
216 Do 6% pt tent 100 * 100”  Marbelite C .26 (26 ‘2¢| 100 Godeh Su.a 2si4 25° ons 76 Do 5% pf ony we 4 t 4 High. Low. Last 
MSP P Sin y iif 2%, “ 24 Do pf 6 4% 44] 2.100 Goldblatt’ 34 3oy. 25% A 113% 113 113%/ J41St La Pp? g =f, 814 9 ont 
*3,600 | Do nv pf 15% 138 154? 10 mascot, Oil. 35 3538] 50 Gt L Dred: 22i¢ 5, 21% S2E Por Ric 80 Dope a2: 19% 4914 49% 2 ‘ ' 
385 Pac Tap dos 107” 105 10 Mtge Guar. 14 14 44 250 Hall’ Print: “i274, I Sug pf..10 190 19 | sre ...«6 «2 2 
18 Do 6% pf.133" 132 139°| 2.100 Par Fine 18% 17 18% 70 Harnisch .- 3” 3% 4% 115 Em_ Bromo 35 Wacity.. 3 ; 
2.021 Paraffine .. 41% 494 133 00 aC G & El 24% 24% 47h 100 Hart-Car pt 9% &, 91 tryst 16 16 16 | (135 wanasso .. 17 se ; 
100 Ry Kae 4 100 Do 6% pf. 2719 27; 27'5| 4,900 Hellemsn, 2% 9% 163 Fid&DepMd 85 gi, 8314 | 135 Winn Elec. 1.25 1.05 1.25 | 
: ist pt . 19 is 1» 100 | Do 54% pt 251% 2517 2514 — 1% 6% 75 76 Fid & Guar 30 Do pf 8 7 7 3s 
, 155 Rain P& P 34% 34% 344 oo oe ps > ts 3 374 100 Hormel ||" 171 16° 161 | 7 F _ 34% 34 34 | BANKS . 
, 3 a ) Pac S p 54% 14 5g |} 9° bs vf fin Am, A. 8 77, 8 | 4 
er Roos Psa a tte) a 100 Pac West O 7% 73 74h | 12 a nod fer.B 16% 15% 16° | 195 Hous Oil pf 4 | 103 Canada 61% 61 6 11 
oss tap 00 Repub Pet.. 21, 2% 216 | 30 N Ut pt gay oo? 8 new %% 9% gy 92 Canadienne 128 154 128 | 2 
TF pf.110 110 140 rmson, Bt St! 150 Ind Pn Teh a5” Sait $5 iy Man Fin pf sig 74 gi? #9 mommerce .146 145 146 : 
715 Shell Un Oil 10% 10 ‘io 00 con” 8% PE 2% 2% 24] 10 Int Pw s6pf 16 ig 2? | (il Md Cas.... 2” if 1% 33 Montreal . °185 18214 184 : 
) 65 Do pf 95° 93 95 2 San Joa L& 150 Do $7 pF 4 7 ite 620 Do pf 2 1% 12 73 Nova Scot:270 975 270 
975 So Pacific. 18% 17% 18% > 450 Sec wr at.PL:108 108 108 300 Ir Fireman. 21% 21% »,* 190 Merch & Mi 110 Royal 151 151151 
3.000 So Pac Gold P “450 Sec Pe, B 12% ot im 100 Jeff Elec.. 2512 554 25%/ * isu va 27 26% 26% | BONDS 
Gt. A 2 15 2 ~ ae nits. . 23% 23% 2: 4 2.530 Kalamaz 95142 asx, § 5 Mt V Wood aware. 
100 Do B Ye a *% 200 Shell Un Oil 10% 10% 1014 200 Katz — Sai? = 8 = Mills pf 40% 1014 40%/ | $410 McNish debs 3.25 3.20 3.20 | 
‘OSp Val W_ «i 6 6 1 , + are A 1414 12% 13% 360Ky U Gr . 7 | 109 Mono W Pa 44,150 Pow debs.. 421, 183 4212 
748 As Oil 108% 10% 10 oan BOA 28 27% 25 | 3.200 Ken-Raq T | = 2 wane 26 % 8 , 
44 Do 6% pf 1008 soa? 100” 2,609 Do 6%pfB 25% 24% 25 oa 2 5y_OC«~*S 5 | 60 Penn Wa@P 75” 7;% 721, CURB MARKET. 
TFs Gransamer. 6% 6% ¢@% | 1.200 Do » ees: *.250 Keystone -. 3614 304 gay? st us Bf ¢108 108 108 57 
2.755 Un Oil Cal 18 17% 18 eames pe ( 23% 23 23 30 Do pf. 103 101% 103 LZ 2,567 U Ss Fid 9°76 Asbestos 12% 124% 124% 
600 Un Sugar. 12% 12 12% - @00 Sea Oil Cai byt, 41% as 4 100 Kingsby "Br % ¥ % oe 10% 9% 9% | ane Bath’st B.. 1.30 1.98 1.30 | 
100 Do 7% pt 23% 23% 231g ‘ 200 Traneateens “er ae o% 100 Leath pf 6% if 614 16 West Md D k a50 Beauharn’s 34 3 3Y, | 
68 Wells Fargo 308 Un One :* et 8%) 2 esor ib-McN &L 7 6% 7 ww 92% 92 92 1.033 Bit Am 0. 158 151, 15% | 
B&U T.264% 262 264 | 2 ~ oe Oil Cal. 18 (® 17% 3,000 Lincoin a 2 eel 0 W Nat Bk. 301, 39 39 150 B C Packrs 69 55 -¢0| 
.330W P & 8." “19if “tg 1% | ite On son at ~~ eee mM... of gt BONDS TR pi: 14% 131% 131, | 
i, fe) 37 5 5 ae . é é | 98 Can N Pp , . . 
BONDS. 100 Van deK B 5" = 5 ) Lindsay Lt 5% 4% 4%/ $300 Balt City hea 101 100 1 
1.000 Cst CoG & 1.000 Welling Oil ‘82% ‘39 “go 300 Lion OilRef a> Se 4% 3428, ’80.108 108 108 | 200 Can Dredge 24 “$2 100% 
E5%.’60.106%4 10614 1061 100 W Pipe& $18 “12 48 aed Loud Pack. 30% 27 29 $00 Do 48,°51.112 112 ite 5 Catelli B 2 3 7 
5,000 FE Cc 2 2 MINING sTocKe 1.950 Lynch aig 11M 39% 4014] 400 Do 4s 8.111% 111% 111% 370 Ch’mpr’ 7 ‘% 7 
mp Cap - UINING STOCKS 1,500 Marsh Fieid S% 85 gH : Do 4s,'61.112i 1,917 11017 | 23 Pi'n pf 7 6% 7 
2% ,"42 W% 99% 9914 | 300 Al Ju Gd M 16% 16% 16%, 3.450 MeG Elec... 205° iar? « f : — re ae | “30 David A 2% 2 - 100 Re 
‘000 Fd Mach, B *.000 Cal GdMin .0412 0417 O41 30 McQ_ Norris sr 8 get) “eee me eet BI Diet? eBE-- 19" 19 <4 
6%, 38..106 106 106 2 ++ T Rec Gn +40 aa -Oa' = - Wore + 56} 6s, 33, 1.361 Dist Seag. 215% 193 211 
. <00 | iM .; “ 3 M« Be 347, 341% 344 | ext ctfs. 48 48 4 5D * og “18 5 nda 21 . 
— manganese 000 Zenda G M .06 06 06 550 Mer & M A 1 MP os 5,000 U Rys&Elec . 4 ; Do Ma 54 he 5 “tos * 000 Pid E r és ion? ion” ion 
< n° Try 27 ED . KS *kelbe z 7 7 ‘ - oO of 5 | bald or 6s ) 
11... 102% 102% 1021, | UNLISTED STOCKS 6.200 Mia Wray, ih | 0, cont SE ‘ 
1.000 Mark §\'R . 2 584 Am T & T.130 126 127 .- . Mid W Util xy lg 16 | " 19, ctfs 121% 124% 124% 15 Fraser(voi) 24 24% 2a 
; om a - 100 Beth Sieei 30% 30% 301 00 noe $6 pfa lg Wg | 8,500 Do Fdgis, 25 Forn P Sec % 3, “% | 147, 
2,000 Pac G & El 200 Cities Serv 14 1% 1% on — a: i i“ ly Ig 1,000 p 36. 7 7a ly % | 440 Home Oil... 56 50 51} LES, 
He, "41. 118% 11gy 1184 1,000 Gen Elec... 27 26% 26%; 120 M 7 ae 1 1 ’ O Gs, °49 1.249 Imp Oj] ||| 20 19% 26 10% 
1.000 Un Of) Cal 2,100 Gen Mot 36 33% 38: monroe Ch. 7% ™% T% etfs . 114 114% 411 1,877 Int Petrol... 355 35 35 
%% 4] % >») ® 3 4 ; % 35 35 
t 17.109 109 109 200 Mont Ward 287, 2x5, 287, Do pf 50 47% 50 7.000 W B&a Ry 306 Int Util B. * 92 30 30 
200 Packard M 1% tig 41, ye aunt bres 140 140° 140 58, 1949, 665 Meichers A 9% 9% G1 
CURB £xc NGE. 1,500 Radio Corp. 65 6: 612 ‘ Moss eath 19 19 19 | etfs . 5% 51 51 10 Do s” 2 : 
HA 200 Tide WAG 10s" 10s m. sou Musk MSA 15% 14 78 . ; 10 Mitchel 3% 354 3 
™ 7 ‘ : - 2 
LISTED. 500 Warner B P 41 1 tle , er Sr Le es 15% 14 153% | Z 5 Deo pf 97 3 . 
- one : . s l Na eat 7 7 225 Page Hers’y 234% x» , 24 
1.236 Loekh Air.3.90 3 50 3.70 50 Nat Rep Buffalo 90 Regent Knit 5”  s 
127 Nat A F pf.125 ‘129 “tae 700 Nat-Stand " ; 1651 United Dist “g5 . 9° 
UNLISTED New Orleans 1.300 Nob-Sparks. STOCKS 5 United st° : 
.. 200 Alaska Tr. 45 45 46 LISTED sTocKs " oy Tae _— . nigh.Low. Last 145 Wale oe 
93 q oR 97 4 y 3 : . t ] le 
1.500 Am Tot 5.130 "39 127") sales High.Low.Last.| 1.490 No W Bee 515 wo ee Pr ay ee 28%] 1.398 Walkers 
1.240 Argo Min... 171% “tery 16% 25D H Holm. s7y% a7, 871, 70 NW Ut?% pf 10 Ford Hotels ~>* "72% 140 wee 
S10 Anglo Nat 10% 10% 10% LISTED BONDS 1,250 Nor | RAE , 293 Niag Huds. ™% 6% 6% > Whittal 
290 Cities Serv. 1%, 1% 1%] 111,000 N O City I 60 Ontari 3 Oe soley W 8 ‘ 
$25 Cl Neon L. 45° 37" 42 pare * exwrege ae or 0 Oshkosh ~Gee Sr. f ~ %! som - 
4 156 ¢ rn Wil ist 4 so 3 1,000 N O City G * 10 Parker Pen BANK STOCKS. 3,020 Bie Mc ss (oe Canad: 
2 82 Mtge 5s ¢ ‘ < , Dame 2 iL , ‘ on ve 3 | : . ° 
7 E Do 2d pf. 44% 40% 44% / 5.000 No Pub 1 “3 ws 200 Pertect ae! I 279 Mat ek: 13a i tat 1500 a. Id 0 +4 Cincinnati 1 6984 
0 Ew. > § & | P an . - 7 = . ° m me | ‘ 2 Go 5 5 , 
2.085 jt ng A 3h 30 36° 1,000 st is, 50 102% 10214 10214 800 Pines Ww in. 1,143 Marine Mid 6% 65g 6% 1,010 Bulolo ¥ 35, 00: + rOCKS Cana 
‘ 30 Gladd McB. “oy ee 000 § of La § 00 Potter Co. INVESTMENT TRUSTS 1,000 CastleTreth, 99 High w.Ls 
4 25 Gr W El Ch.240 * 230 * 9484 Gol 414s 100 Prima Go 122 Lib Sh, n.. 24 91 75 Dom 38.25 igh. Low. Last Montre 
oa G » : “ 2 ; 4 > . © hib Sh, n.. 2 24 2% - + ts s08 5 ; ‘ es og 
; 180 “Do pf 103% 103% rag ies tine , & ss +d $00 soe bony Pub Sve 3 25 M&T Sec thd 5, si 100 FalenBridge 3.82 2 i ; ae 22 8 15% a 
125 HobbBat,A.1.25 1.25 1.25 | 1. 090 Do 4iga ay 104% ie 10414 on p 37 79 Niagara sn 2” a. 3 1,500 Francoeur.. *'95 : 5 255 ¢ ee 20 120 s s 
1,250 Idah, Md..3.50 a4 °7.10414 104 a 104% 60 Do & pf.104 D. 500 Greene 25 + on 6 : May 
tas tale Poe oe a3 ae 1.000 Do 4148,'64.104 “ 104 104 140 =Do 7% pf.115 1001 115 | 7 30 8080 32,650 Jkson Man .j73 16% 17 129 Ea t fered 
220 Do pt 0 5 (3S CURB stocks 120 Quak Oats.135 134° 135 5,190 Lake Sh. .51.00 50.50 51.93 | + K » large 
100 Kleib Mot. (07 ‘97 07 3,375 Jeff L. oi; 3% 2 3 soo Do p M47 143 145%, | . ven Lebel Oro 04 03% (04 | 112 Pros m 5 ’ i 
287 Lib.McN@L 74°57 °"7,. | 53 Do pf Me 5m 5y 100 ayth vte.. 1 “Ty 11, Milwaukee 21 ano Ngranda ..:37'25 36:75 37.25 0 Do eoam 2 ' sy 
900 Occid Pet.. .26” 96 26°] 100Lanec win 7 7 7 100 Do vte pi % % % siaeniennies 21,850 P&rkhill 220.18 . 211; 150 Richa a.) P 
110 O'Con Mof 3.25 3/25 3 25 7NOPS pf 21% 19 20 1.400 Retiance 14% 13 12 Tie STOCKs. 1 700 Perron 71 70 71 142 + a r rovi 
11 Pae Por c a One Pan A m LI20° 20 36 20 Ro lins Hos 14 14 14 | Sales. High. Low Last Z $30 on. *. 2.24 2.20 2/94 SOU si ‘ 7 ¥ ~ 
. 38 38 : “6 Stan F&ss 9 gl 9 <0 Ryerson 323 301, | 0c -— os he ; 62 60 (62 % de 
1.000 Pac’ Am‘ ity 13% 13%; | Mf Woe, $3.Pf. 39 39” 39 “—. Seakamo E118 17" ig”| 166 Froun an 15% 15% ity 1926 Biekd Auth. ‘94 “83 83 UE _ fered 
570 Pac Eastn. 92 2% 2% 54 Wess O&SD 37% 3714 3714 1 Lats Roeb. 46% 463% 163 | 100 Hecla Min. 1977 32s 0% | 15’a50 SI8co 2.85 2.58 2°85 ince Mont 
Yo pineap Hag 17% 1612 16i,| 50 Do pf 81% 81% R12, 30 EHOde Stl 35 "3 35% 30 Old LL In ise 152 gig | 1-373 Sullivan 74% .70 .741 224 « & I 99 Canadi 
i) Pioneer M.. 2712 27, 2710 | CURB BOND aon ee cs 28, 2 28 300 Outb M, B. 3% 12% 15% 500 Toatughes #13 4.10 4.10 $42 © Sub BeliT 85 fundi 
200 Radio Corp. 6% “gif 6% | $2,000 Clov Dairy Osw G&E pf 92% 92 9214 a0 Sivyer Stl. 12 19 42 2,501 V — ns oe Gin St Ry 4 35 2 
00 K rp. : 2, y +f . - 70 Si . 2 12 2! ntures 4 ‘ 2 Cin - am 3 Ss, M 
225 Shasta Wat 31 2914 301, | lis 9 of of 150 See Fmd pt 43 ‘3 43 /00 Wis Banksh 21% 2% 2% 200 Wayside it it ii a “ies . . vield 
1 f p 3G ™% 5% 300 Wis Iny 1% 1% 18% | 300 Wright Har 7°85 7 a a ao vara 7 6 26 due 
. 7 7 J \ I ( 18 
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Transactions on Out-of-Town Markets—Continued 



























































1 
Toronto | Toronto Toronto Boston Boston Detroit 
STOCK EXCHANGE. | STOCK EXCHANGE. MINING DIVISION | STOCKS BONDS STOCKS 
STOCKS. STOCKS STOCKS. | Sales High.Low.Last. | Sales High. Low.Last. | Sales High. Low 
Sales High. Low. — Sales High.Low.Last. | Sales. High.Low.Last.| 126 Adams Exp 6% 6% 6% 7,000 E Mass 775 Auto City. « 2/5 © 
1,460 Abitibi 65 55 145 Union Gas. 4% 4% 4% | 35,274 Castle Tr..1.10 .99 1.03 | 45Am Ag Ch 4 1. 48 62 62 62 435 Baldwin, A...... 17%) 17! 

55 Do pf... 4% 4 300 United Steel 2% 2% 2% | 33,810 Cent Pat...1.70 1.65 1.69 Del... 46% 44% 46% | 5,000 Doés,'48C. 75 75 7 100 Bohn +++ 41% 401 

90 AltaPacG pf 19 18 P 20,124 Walkers(H) 30%, 265, 30% 10,650 Chem Res.1.20 .90 1.00 295 Am & Con. 10% 9% 10% 3,095 Bower seseeees 25M 254 

65 Beauharnois 3% 3 3 558 Do pf ... 18 17% 17% 16,950 Chibouga.. .18% .17 .17% 165 Am Pneum. 2 1% 1% 1,260 Briggs 35% 35! 

45 Beatty Bros 10° 10 10 33 WCanFir pf 24 24 ; 2,150 Coniarum..1.60 1.44 1.60 60 Do pf.... 4 4 4 322 Burroughs .» 17g 17; 
268 Bell Tel 129 127 1281, | 375 Weston G... 3144 30% 30% 871 Dome M..38.00 37.50 38.00 155 Do ist pf 16% 16% 16 Cleveland 1,530 Chrysler ........ 5214 517 

35 Blue Ribb pf 23 22 23 | 10 Do pf ...112 112° 112° | 3,125 Dom Expl. .05 104% .05 3,876 Am ity 125% = heats 134 Det Edison ..... 92 91 
179 Brant C pf. 29 28% 29 | BANKS 47,460 Eldorado ..1.98 1.73 1:82 | a 3 a a = STOCKS : oe ee je coos Te 

4 8 ae | = “4 — ‘ De Tich TY . st F y ‘ Rl. 5 

Be Braeaniis gM gE™ gf | sup canae nay ay cn | Stepatmeate 86 O03 82 | 1B ame ae ne | ee 2 
2,048 B A Oil 15% 15% 15% | 54 Commerce..146 145 14 13,347 God's Lke.1.58 1. ‘57 | 940 Anaconda 1,657 Allen Ind i 1,815 Det Paper Prod. 14% 141, 
J il.... 15% 15% 15% 37 Dominion ..168 166 — ’ 30d’s e.1.58 1.54 1.57 | 55 Bigelow 8. | 699 City Ic ‘ 308 Eat 2314 oon! 
22B C Pwr, A 22) 22, 22 + . 3,900 Goldale ... .11% 111% .11% | ; 20 Do 954; 398 Eaton . My 22% 

41 DoB. 2% 23 2 imperial ...180 179 179 3.500 Gold Belt. 28 .27. .28 | ,18 Do pf.... 92 90% 49 Cl Cliffs! pi 1774 255 Eureka Vacuum. 11%) 11) 

Pe 20 Montreal ..185% 183 185% 65% G 3°51 is 184 Bos & Alb.112\% 110% 112 9 Cl Cliffs! pf 17 585 Ex-Cell-O 9%, 9° 

190 Build Prod. so 30 48630% oa 14465% Granada G .21. .18_ .21 4 329 Clev Illu pf.1 115 -- ri) 

505 Burt, F N.. 3314 32% 334 4 Nova Scotia.265 265 265 14,000 Greene Sta .25  .21. .21 366 Boston Elev 67 65 66% | 4 - = 700 Fed Mogul ix te #2 
“35 an i ae 7" + >" 20 Roya! ..... 151 150 151 1/000 Grull Wih. (05% '05% (ony 10 Bos & Me.. 4% 4% 4% | en a +p ton 2,139 Fed Truck. 6 53, 
sen Can Gasman 6% 6 8% 60 Toronto ...201 200 200 12.950 Gun Gold.. (70 ‘68-70 32 Do pf, C. 8% 8% 8% 218 Do ctfe nai? ot 80 Ford of Can, A. 27% 271, 

46 Do pf ...53 52 53 | LOAN AND TRUST. 4,540 Hollinger..14.15 13.95 14.00 = ote oe” a” al 86 ClevUnStky 10% 10% 10%| ,9'455 Get, Mot... ---. 364 34, 

Can SS pf 6 6 6 | 74Can Perm..128 125 128 2,000 Homestead .06 05 .05 40 Do C St. 9% 9% $%| SS eee De 1392Graham .....) att sig 

5 Can Baker. 1 1 4 1 Tor Gen Tr.100 100 100 8,650 How Gold. .73 .70 .70 61 Do D> eis” ue” 2" 499 Corr-Mck v 14 13 13% 1'230 Hall ee . aiZ 1 

8 Dopf...15 15 15 é mS. 35,855 J. M Consol .17% .16% .17% 195 Do f. 20% 20 201 132 Do non-vot 14 13% 13% ‘360 H Walker... a1” 33 
260 Can Pack.. 54% 53% 54% CURB EXCHANGE. 600 Kerr Lake. .70 .70  .70 0 Bos Ps py. 448° 144 148" 15 Dew Chem 103 103° 10: ® Hoover Stl ae ae 
508 oe aes, dy, HB | Sissel pr... 30 30, 90 | $8Q0KITRHHUGB. 25 “2s, mp | M9 Boe SPIE NS ME | A Bles Control ge ap, “ae Bo aS weit abe 
“20 Do Ist pf 76 75 75. | 411 Brew Corp. 3% 3% 3%| 3/025 Lake Sh..51.25 50.25 91.25 25Brown pf... 6 6 6 190 Fed Knit ° 43 42" 43 85 Hudson ......... 84 8 

420 Do 2d pf. 5% , 53 458 Do pf ... 19% 19 19% 6325 Lit L Lac.4.75 4.50 4.7¢ 400 Brown Dur. 1% 1% 1% 30 F or SE. O4& Os 965 Kresge ......... 24%, 24%, 

3 mF 8G S| 375can Bud Br 7 6% 7 200 Lowery P.. 07% JOT OT 62Cal & Hec. 3° 3 3 68 FostoriaPS 9% 9% ‘9 150 Mahon & Co.... 18” 18” 
i22 Do pt us 13% 141g | 1345 Can Malt... 33% 33, 334 | 9 95 Macassa 1.69 "1-57 “1.60” 26 Chic J_ pf.120 118% 118%| 45> GreifBros A 301) 29" 29° 200 McAleer Iq 1%, 
330 Can Dredg. 24 23 24 15 Can Vinegar 28 27% 27% | 44600 Man&East. 06 04 05 364 Cities Serv. 2 1% 1% 28 HannaMApfi0e 105 10: 212 Mich Stl Tube... 12i4 121 

g. , 165 CanWireBox 17% 17. 17 : nonvaraaage ty >i oo 398 Copper R.. 3% 3 3° | 28 HannaMApfi0€ 105 105 1,230 Mich Sugar. i + - 

116 CanG E pf 50% 59% 59% 10 Con Sand pf 26 26 26 321 McIntyre..41.00 41.00 41.00 5,760 East Boston /2 ' ¢ 150 Harbauer 18% 18% 18% ‘100 Do pf tig 7m na 

9,380 CanInd Alco 9% 8% 9% | 5914s pis G Sean a 2 2,000 McKRedL .1.17 1.13 1.13 5,760 E oston 3% 6 160 Harris-Sey-P § 5 > 500 M oA 

1889 DeB.... 8% 7 &. 215% 19% 21% 8,700 McMillan... .16 .14 .14 | 68 East G&El. 65 Interlake SS 25 nie 2 2,820 Mid W Abrasives 3% 3X 
a? i? 49? 194 45 Dom Bridge 29% 28% 29% : 3u,| 792 Do pf..... : 195 J Ss a? on 774 Mot Prod ... 305, 29 
3" = & --- 13% 1 2 214 100 Dom Tar.. 34 3 3%, 2,100 McV-Grah. 14.13% .13% 38) Do pr pt. -~ a 10 1¢ 10 1,296 Mot Wheel 7 On 9 
‘ Lae a -123 123 = | 115 Do pf ... 54” s3Q@ 53% 19,650 McWatters.1.23 1.13 1.16 406 E Mass Ry 18 Kaynee oe 2/957 Murray be 10% 10 
941 can Pac iy rp 1% fi 60 Duff Pav pf 25 25" 25 iene Gein Le 1a 12 Do pf 7 pf... 69% 69% 69% | 5/898 Packard 44 4 

80Can Wine... 5 4% 5 | 435 Eng Elec. pf _ =.= & 7,195 Mining Cp.1.47 1.40 1.45 | EE | 23 Kelley Isid. 15° 1 1 osc ee Gans ar” an 
= Cockshutt... - 7% OT : 296 Goodyr new 72% 72 72 1,080 Model Olls 3 22 2S 70 East SS... | Sete ae 4a 724 Pkr Rust ....... 62% 59 

ons Bak.. 14% 144% 14% 10 HamBr’ f 20” 20 20 7,500 Moneta ... .10 .09 .09 i 4 10 McKee B 13 13 13 4,590 Pfeiffer Brew 10%, 101. 

701 Con Smelt..163° 158 162% | 40 Hamer Be bi 3 35 20/600 MorrisKirk  .68 66 68 on fe . 125 MedusaCem 17 17 17 mek... Ss 
2 i D 5 6 Ps . . 3 

120 Cosmos 18% 18% 18% vn Pcl a 3181 Novanda’ 37.00 36.50 37.00 148 Employ Gp. 15% 15" 15 | 484 Murray-Ohio16 18 16 Sate ee ese os So 
es 7* 107 20 Humberst’ne 23 29 «29 j 452 FirstNatSts 5454 53% 54% | 15 MyersPump : 3 33 33 2,710 River Raisin. 3 3 

20 DomCoalpt.i39 139 139 | 4-986 Imp Oil ... 19% 19%] {290 O'Brien 38 37. “37 100 Gen Capital 31% 31% 31% 50 Natl Acme. 7° 7° “7*| 415 Scot Dillon... 25% 251, 

100 Do pf new 18% 18% 1s | 4006 Int Pete. 35% 35ip 35% | 36850 Paymaster 28% 26% .28 | 2.077 Gen Elec... 27% 26% 26% | 50 Natl Ref pi 51 5; Si 223 Square D, B.... 21° 201; 
5,483 D B 4 5Y, 150 McC-Front.. 13° 125% 12% 7 “Oil 65 269 Gillette Raz 15% 15% 15%] 1,044 Natl Tile 98 , 3 330 Sutherland Pap. 14% 14% 
‘ "See con Meas oH oa 7 35 Do pf 96 95% 95% | 19 165 ees Grose 2c8 292 | 22GranbyMng 7% 7% 74% 81 Nestle-Le M 24 oi, | 7,680 Timken : Th, 6 

SEast T pf.. 70 70” 70 175 Mont, Pwr.. 30% 30 30% | 2'730 Pioneer G.i0.00 9.50 9.65 5 HathBak pf 26 26 26 967 1900 Corp A 29” 29 a a oe 

15 East st'Pr. 9 8% 9 10 Nat Brew... 35 35 35 17.235 Premier. 1.51 142 1.42 95 HygradeSilv 35 34% 35 | 374 OhioBrassB 25 25 480 Truscon . .. 4%  44p 

70 Econo Inv.. 15 15. 15 10 Nat Stl Car 14% 14% 14% | 4'400 Prosp Ai? 1.38 1.37 1.37 | 30 Do pf....107 107 107 | 57 Do pf 20¢ Univ Cooler, A. 4° 4 
2,635 Fan Farmer 32h 8% 59% 100 No Star pf. 3.00 3:00 3.00 "20 Quemont . 15 15 115 300 Int Hyd El 2% 2% 2% | 30 Patter-Sarg 260 Do B ....-+... 1 1 

a 2 Ogilvie F pf.140 140 140 ~* "87 [87 418 Ken Copper. 19% 17%q 18% 326 Richman 1,100 Warner Air rt 5, 
ee o.*s+ Se ae. oe 26 Ont Silknit. 11 11 11 Salton ua ms 5 Maine Cntl. 5 5 5 | 60 R&My pfvic 3,350 Wolverine Brew. 1% | 7, 

50 G 8 Wares. 3% "3M eP 50 Do pf... 92 89 89 | “6000 Perron... 73 69 "70 110 Do pf. 17% 18%] 100 Seiber Rubb 187 Young Spr ..... 27% 27%: 
1,665 Goodyear pi 52%, 52” 524 15 Power Corp. 8 7% 7% 28,695 Reno | Gold 137 115 1.25 422 MassUtAsso 1% 1% 15% | 89 Sher-Will 93 UNLISTED DEPARTMENT 

335 Gyps & Alab 4% 4% «4 1,52© Prairie C 0 1.00 1 1 4,400 Roc! L L .06% .05% .05% 125 Merganthir. 27 26% 26% 93 Do pf AA + 44107 1071 288 Amer Rad 15% 14 

60 Ham Cot pf 25" 25” 25° 250 RSimp'n pf.107% 107% 107% 833 Rovaiite (23.85 23.75 23.85 300 NashMotors 14% 13 13%|  230S MA 13% 12%] 146 Amer T&T. agi 126 

5 HamThea pf 50 50 50 500 RogMajestic 6% 6% 612/ 3.044 San Ant...3.70 3.55 3.57 518N E Tel...110 105% 109 | 2 Trumb Cl pf 9% 93 95 25 Borden ; 

10 Hi D y, % 10% 242 Shawinigan. 16% 15% 1515 9.400 Sheep Cr.. .88 .80  .87 58 NY NH&H 4 3% «4% | 113 TrusconS pf 42 40 42 202 Borg Warner. . 7, 7 

o . ‘ . ” _ % as 175 Stand Pav. 7 75 7% 18,993 Shersitt :] 155% (51 55% 736 No Butte... .22 (20 22 50 Vichek Tool 4% 4% 41! 186 Cont & ‘Seat “9 13:3 41% 

5,226 Imp Tob .. 13% 13% 13%, 30 _ Do pf 9 9 9 15,955 Siscoe ....2.86 2.59 2.83 28 Nor RRNH. 106% 105% 106% 27 Weinbg Drg 14° 14” 14 |  301Consol Ol ...... 8% 81, 
eae ie Ma zennoe a aR | ERE SE Ee | gam eam s t8e mR, | Oe LR GE ey] rouneator SO oo | agen Ponte oo a ot 
—_ pl poy ame 267 zt | 5 Thawers.... 3% 3% 3% 550 St Anthony .17 a “14% 116 2 972 Penn RR.. 241% 22% 2314 | : 285 Kelvinator Gah 1412 138 
1,228 Loblaw, A. 194 19° 19%| 59 TorontoElev 36° 36 36 2,720 Sudbury B.1.40 1.35 1.40 75 PC Pocah 21% 21 21% 132 Kennecott -..)! 18% 15” 
1165 Do B.... 18 17% 18 10 Do pf ...115 115 115 3.600 Sudbury C .06 .06 .06 470 Reece F M 2% 2 2 St Louis 102 Kroger es 0 aa 

130 Maple L pf 1 1° 1 | 213.UnFuell pf 1% 18 18% | 10/500 Sullivan .. 75 70 "75 ae a eS sien 359 Natl Dairy ||... 16% 16% 

810 Mas-Harris. 4 3% 4 | 150 Walkerville. 3% 3% 3% | 12/030 Sylvanite 215 210 2.11 250 Shannon 10.10.10 STOCKS 184.N Y Central..... 17% 16%, 

“60 Monarch pf 88 88 * 35 | 50 Waterloo M 1% 1 1% | 11,500 Tashota G .47 .43. .43 on ya Pa 1a m4 14% | Sales High. Low. Last 4 Purity Ee 13%, 5 

g 5k ™ a . . 4 ‘ 
2,427 Moore ..... 23 22% 22% | MINING DIVISION. M4 poe +8 4. <= a 50 Sullivan M. 10° 10° 10° | 10 AmCred Ind 35 35 ety gocrssece ME Eth 
17 Do A +140 139" 139 meee te ant “ee ee te ise Beit. tose bi 13% | 125 Br Shoe 60% 60 60% j rands....... 16% 15%, 
Oo -..-165 soe “+ . . " -°sme . . } ; 9; urkart 17 17 17 

411 Nat Groc... 4% 416 4% | 138,350 Afton Oii.. .73  .64 .72 a50 Zemagmes a iM pr ont tae bt, 32% 32h | 5 Champ Sho« . . 

30 Ont Eu Lite? 6% 6% | 1,500 a So 148 [30 | 12,175 Ventures.. “83 82% 82% 13 Un T Drill 15% 15% 15% 25 Curtis Miz. 10% 10% 10 Minneapolis— 

75 OrangeCr’*h 30 30 30° | 1,230 Ang-Huron.4.15 4.10 4.10 363 Waite Am. .50  .45 382 Utd Drug.. 9% 8% 9%] 1 sroFaistaff sits” “Se 

0 Do lst pr? 17 17 5,600 Ashle te “0 “10 | 25,490 Wayside. “11% 10 “toy | 2836 Unt Fruit.: 90% 7514 75% 10 Ham-Brown 2% 2% 2% St. Paul 

O1 PageHersey 83 82 82 | 30,850 Barry-Hol. 105% 103 ‘05 4,380 Wright-H. 7.95 7.75 7.85 | 2102 Utd Sh Mch 84% 82%4 &4 3Hyd PB pf. 2” 2” 3” ; 

35 Pheto Finer 23 23 23 «| 16100Base Met.. 63” 157 62 1/300 Ymir ¥ G. 35 .35  .35 113 Do pf ... 39% 39 39% util ae’ at lt STOCKS 

15 Photo Engr 4 se . . . 175 U S Smelt..109% 106% 108% ot ae? a, See el ole High. Low. Last 

1 98,900B E A R.. 57 (51 157 128 Mo Port gh 

25 Press Metal 9% 9% 9% | 198,906 c . 1. CURB. 15 Do pf ... 72% 72% 721% Setter, a ao 74 920 Minn M&M 16% 16% 161, 
115 Riverside, A 29 29 29 533 Beattie ...1.40 1.35 1.40 30 Utah Apex. % % % 5 McQ-Norris 57 7 57 40 Twin C RT. 2 4 
25 Russell .... 28 28 28 9.195 Big Mo.... .55 53.53 | 16,600 Church H. .05 .03% -4% | 2.450 Utah M&T. 14% 1h, 1%| 100Nat B M.. 20 BANK STOCKS a 55.55 

10 Do pf ...95 95 95 14,300 Bobjo ..... .21 .19 .20 2'020 Dalho Oil .24 33 ‘110 Waldorf Sy 6° 5% 53 215 Nat Cdy 12% rp i listed) ? 

2Simpson,B. 5 5 5 150 Bradian ...1.72 1.72 1.72 900 E Crest... .07 .07 o 50 Walworth. 2% 24% 23 75 Rice-Stix Biz 3,748 First Bk st o% 8 9% 10% 

8 Dopf...71 7 71 2,740 Bralorne ..4.75 4.30 4.45 500 Erie Gas.. .07 .07 .07 189 Warren Br. 4% 41% 4in 50 See Inv ... 34% LISTED BONDS & UNLISTED b* 

50 Stand Chm. 4% 4% 4% 200B R X. 08 .08 .08 1,330 Home Oil. . 55 .50 .50 20 Wilson-Jon 25% 2514 251, 122 SW Bell pf.123 22 $7 700 Tw ~y--y § 

45 Stand St pf 25 25 = . ei Ank. ‘2. o4 2. r 2. + y pA ogy BS 15. i 14. te 15. = oanneds Y 7 6 1,460 Wagner El. 20% 19 191, 7 - ; y Sa pa #3 
785 Steel of Car 49% 49 unker ir ‘ow 5 5 
195 Do pf 451% 45% rt 100 Calmont O .05% 05% ‘e% 8,100 Nordon .. OM me $70,000 Amo 6s,’48 53 50 53 BONI UNLISTED STOCKS 

15 Tip Tor -. 8% 8% 8% 4,550 Can Malar .63 5,500 Pend Or... .5 ¢ $0 2,000 Brown 5s, $2,000 United Ry ; 402 Tri-St T&T 

10 Do pf ... 95% 95% 95% 2,970 CaribGQu..1.06 1/00 100 28,500 Sud Mine.. O81 05% 46.....40 40 40 4s c-d... 27 26% 2 pf . 10% 10% 10% 





is part of the holding ef Amerex Holding Pennsylvania Glass ee J Corp., 50,000 


Quarterly Index of Security Offerings anaged Ol Royalties, Inc., 4,000,000 price $1130; offered May Hl ‘Risr'R Co 











Managed 
ons yg common and stock purchased war- ie 
rants, price $1.25 g 
Continued from Page 1(4 offered April 16. Bank of Montreal and a is haoor. FX nv’ , 4 Be ine nnever Reynolds Metal Company, 50,000 shares 
large Canadian syndicate. utors, Inc., Y 5%% Cumulative Conv. Pf., par $100, price 
fered June 28. Bonbright & Co., Inc., and RAILROAD BONDS —— American ae ae Inc. 12,000 ¥. rg: a = eyo 
syndicate shares cum conv p par $100, offered ~ ws c ee er ee, ae Soe 
r “he ark Dodge re ) : 
Pacific Gas and Electric Co. $30,000,000 “ Atlantic Coast Line Railroad Co., $12,000,- ey G5. Eiworthy & Co., an geacnes & Feeustnial, Ts lls a Weeks G Mer 
ditional ist and rfdg. 4s. G, due Dec. 1, 000 10-yr coll tr 5% notes, due May 1, 1945, Dulin & Co., Los Angeles: Drumheller Murphy & Co., White, Weld & Co.. Est: 
1964, price 104%, yield 3.77%, offered ee pric 100%, yield 5%, ‘offered May 2 hstichesen & Whit : rd tthe rumneller iu pny < oO 1lte, ity é o., sta 
26. Lazard Freres & Co., Inc., and a syn- eae Harriman & Co.. Inc., Edward B. u S ite, Sea prook & Co., Dean Witter & Co 
dicate. Smith & Co., The First Boston Corp 
“~ Diego Consolidated Gas and Electric Kidder, Peabody & Co., Lee Higginson e 
Co. $15,5(6,000 ist 4s, series due 1965, due  Corp., N. ¥ Chain Store Sales 
May 1, 1965, price 101, offered May 29. josten & Albany Railroad Co., $2,000,006 
The First Boston Corp., H. M. Byllesby & Main Line ist 4%s, Series ‘‘A,’’ due April ae 
Co., Inc., W. C. Langley & Co., he & 1, 1943, price 96%% yield 5%, offered April Chicago Mail Order Company Murphy (G. C.) Company 
Co., Inc., A. C. Aave © Co., Inc., ward 17. The First Boston Corp.; i, Whiting. Pc mS 
B. Smith & Co., N. Weeks & Knowles, Inc., R. L. Day & Co., g. 1935 1934 Chg 1935. 1934. Chge. 
Southern California ctinian Company, Ltd., Kidder, Peabody & Co., White, Weld & Six months to . 2,583,924 2,465,993 + 4.8 
$73,000,000 rfdg g 3%s, due May 1, 1960, Co., F._S. Moselev & Co., Lee Higginson June 30........$11,196,375 $7,695,845 445.48 13'540'256 12'278'690 110.3 
price 98%4% flat, offered April 22. The Corp., Estabrook & Co., Jackson & Curtis, Grant (W. T.) C : , . a 
First Boston Corp., E. H. Rollins & Sons, Paine, Webber & Co., Hornblower & ” - *.) Company 188 181 + 3.8 
Inc., Blyth & Co., Inc. Brown Harriman Weeks. Stone & Webster and Blodget, ” gna dt PEE 7,653,756 7,347,316 + 4.1 . 
Co., Inc., and a syndicate. Inc., Hayden, Stone & Co., Boston & 6 months ........ 40,443,353 36,635,449 +10.3 National Tea Company 
Southern Utah Power Co. $500,000 Ist s. f. N. Y. Lerner Stores C t 4 weeks, June 15 5,037,572 4,796,725 5.0 
5%s, due May 1, 1960. price 87%. offered Lehigh & New England Railroad Company June oon hea poared > 24 weeks ‘ 28,955,393 37 391 8204 "3.8 
June 28. Herrick. Heinzelmann & Ripley, $6, a general mortgage 4s, Series A. Five months...’ 12'744'146 4] aah ane H 14 ~ 
Inc., and a syndicate. A & O, due April 1, 1965, price 100%, yield Sees 483,254 +11.0 Newberry (J. J.) Company, Inc. 
4%, offered April 4. Kidder, Peabody & Jewel Tea Company, Inc. June 3,520,525 3,608,094 — 2.4 
CANADIAN BONDS oo eres Beree g Ce. Na Ty ay $ weeks, june 15 1,417,014 1,265,347 +11.99 6 months 18,302,568 17,877,289 + 2.3 
t \ s 3 P15 5 ? ‘ : ‘ 
Canada, Dominion of, 5.000.200 Treasury N. Y denaun — Saas ee fee ee Tins Sale May 1.2 per cent less than a 
bills. due July 15, 1935, average rate Kresge (S. S.) Company year bs 
. “ : Paarl Monongahela Railway Co., $12,000,000 Ist 4s, Si 
Tocco offered April 12. Dominion of Series A, due May 1, 1960, price 101%. Jume ............ 11,048,088 11,522,566 — 4.1 Penney (J. C.) Company 
yield 3.90%. offered April 26. Kuhn, Loeb 6 months ..... -- 61,229,911 63,291,643 — 3.2 une 7.929.310 16 $7 
Montreal, Canada, City of, $7,668,000 sf 3s & Co. N. ¥ . ay 7.000.010 16,708,008 + 6.7 
‘and 4s,’ dated June i, 1935. and $5.275,000 The Toiedo & Ohio C <a S. H. Kress & Co. on RE 92,974,346 90,022,564 + 3.2 
ser 2s, 3s. 3%s, 4s, dated May 1, 1934, due G00 tide. ond impet tin, a oa. F2,000.- June sales....... 5,700,379 _ 5,757,197 — 1.0 Seniit Gams 
May 1, 1936-1947, yield 2.75% to’ 4.15%, of- 1960. Soto a iteced Sunes “The Fi xt 6 months’ sales.. 33,278,478 34,106,120 — 2.4 ; ch ompany 
fered June 10. Bank of Monireal and a Pp shai C d a ‘ ani Kroger Grocery and Baking Company gh Bag ‘ 
large syndicate. oston Corp. and a syndicate 6 din. deme 06 haenaee to cone ~% ¥ June 29 1,124 ,92% 989,721 +13.6 
2 i 20 six months 5 52 ) < 
ntario, Province of, $20,000,000 3s and 2%s, INDUSTRIAL STOCKS 24 weeks .... 170,734,294 101,456, 701 1 692 ee 5,529,252 5,408,629 + 1.4 
due 1937 and 1940, offered June 17 by Stores in opera- Z Spiegel, May, Stern Company, Inc. 
Province of Ontario. Commercial Credit Company cash receipts tion ....... 4,283 4,344 — 1.4 June 2,356,850 1,437,007 +64.0 
British-American Oil Co., Ltd., $4,000,000 s f in respect of not more than $19,371,800 par i Bry 6 month 14'993,373 11,034,493 +35.8 
4% debs, due March 1, 1945, price 97.98. of- value 549% convertible preferred. par $10( ee pres si 
fered April 4. A E. Ames & Co., Lid.. pees = ge: offered May 1. Kidder, Pea- June ............ 1,106,327 1,248,414 4.2 Walgreen Company 
Montreal. ody & Co., The First Boston Corpora- 6 months ....... 6,629,325 6,813,338— 2.7 yun 4,667,303 4,457,291 + 4.7 
Canadian National me Sy $48,400,000 re- tion, New York. Melville Shoe Corporation 6 months 28,297,780 26,026,549 + 8:7 
funding 2s and 3s, $13,400,000 three-year Discount Corporation of New_York, 4,299 Four weeks, aes ¥ 
2s, M & N; due May 1, 1938, price 99.29. shares. price $365. offered May 10. , LL PORT 2,654,958 2.152.583 423.3 Woolworth (F. W.) Company 
vield 2.25% and $35,000,000 nine-year 3s, M.-P. Murphy & Co., Charles D. Barney Twenty-eight ; aiaies: June 21,113,249 22,000.467 — 4.0 
due May 1, 1944, price 98.50, yield 3.20%, & Co., Hornblower & Weeks, N. Y. (This weeks, July 6. 16,390,290 14,265,483 +14.8 6 month 120,397,124 123,826 274 — 2.7 
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JAMES BAUSCH, Olympic Decathlon Champion, 

f % says: “I've been a Camel smoker for years. 

bh y f ; Po 4 Camels are so mild they don’t get my wind or 
cut down my endurance. 

TH EY oye) \ ia . \ And Camel is a better-tast- 

. ing cigarette. Never flat; 

, always rich, smooth, and 


GET YOUR WIND’ = 


ATHLETES SAY 








JENNIE ROONEY, fa- 
mous circus aerialist, 
says: “I have to guard 
my wind. It means a 
lot that Camels, being 
so mild, do not upset 
my nerves or get my 
wind. And Camels 
never give me any 
throat irritation.” 








RIP COLLINS, home-run 
king of the world- 
champion St. Louis 
Cardinals. “ Here's the 4 
best proof I know that BRUCE BARNES, the 
Camels are mild,” Rip ; tennis champion, says: 
says. “I can smoke * “Camels are so mild! 
them steadily, and they They never cut my 
never get my wind ‘ wind—and I smoke a 
or upset my nerves.” : * lot too. Their flavor? 
Always rich and good. 
And, when I’m tired 
out, smoking a Camel 
eases the strain.” 


| WILLIE MACFARLANE, 
former U.S. Open 


ead | 
Champion, adds: “You 
hear a lot about mild- 


YOU'LL LIKE caus Cosine 


I smoke them steadily. 


TH EIR They don’t get my 


wind or make my 
MILDNESS TOO! |iaEanaben 


ee 
































THE CHAMPIONS APPROVE Camel's 
mildness. Healthy nerves — physical 
fitness—sound wind—help to make 
life more enjoyable for you too. 


J. A. BROOKS, All- 
American Lacrosse 
player: “I smoke the 
athletes’ cigarette — 
Camels—and have for 
5 years. No matter 


Enjoy Camel’s mildness— smoke all 
you wish! For athletes have proved 
that Camels don’t get their wind 


how many I smoke, 
...or jangle their nerves. 


Camels never upset my 
nerves or get my wind. 
That's rea/ mildness!” 








ESE \ ae i Yt = COSTLIER TOBACCOS! 
ALL YOU WANT! - sf sgpom EST Wo @ Camels are made from finer, MORE EXPENSIVE TOBACCOS 


—Turkish and Domestic—than any other popular brand. 





ee S, Se See, On (Signed) R. J. REYNOLDS TOBACCO COMPANY, Winston-Salem, N. C. 















